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| Gathering in the Fruit 


The fruits of business success never ripen Management is a science, the funda- I 
and fall of themselves. Immutable laws mental principles of which change no 


control them. more than the fundamental principle of il 





sults of soil, sun and rain in right pro- Organization is the machine, utilized 
portions. and controlled by Management, to pro- 
Profits, the fruits of successful business, | duce profit. Like nature it functions 
are the natural results of Knowledge, only when directed by Knowledge. 


Management and Organization. The Fruits of business success are being 


Perfect fruits are no surerunderthelaws picked today by managers who know 
of nature, than are profits under the —whose methods are founded on the 
laws of business. fundamental principles of Knowledge, 
Knowledge is the elimination of guess Management, and Organization—as im- 
work—the heat and the light of the sun. mutable as the laws of nature. 








| | 
The fruits of nature are the natural re- soil or rain. 
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meeeriagesd Authorization certificate issued by the State | Missouri, Kansas City. —— Linwood State 
Kastern Banking Department. | Bank. W. W. Craney has been elected an 
New HAMPSHIRE, Concord.—First National PENNSYLVANIA, Blairsville-—Blairsville Say- | 2¢tive vice-president. 
sank. Burns P. Hodgman is now president, | ings & Trust Company. Incorporated with | —— 
and Carl H. Foster vice-president and cashier. | capital stock of $125,000. D. W. Yealy, treas- | Pacific 
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jank. Capital $100,000. Authorization cer- PENNSYLVANIA, Harrisburg. — Fraternity | bankers. Absorbed by The First National 
tificate issued by the State Banking Depart- | Trust Company. Incorporated with capital Bank of Albany. 
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Banking Department. 
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THE 


ROGRESS toward increased business as the Fall 

season opens is decidedly uneven, sharp contrasts 
appearing in different quarters. There is naturally 
more activity now than prevailed in mid-summer, but 
eains develop slowly in various instances and irreg- 


With 351 


advances and 35 declines, DuN’s list of wholesale quo- 


ularity of prices is a conspicuous phase. 


tations reflects the erratic course of the markets, vet the 
tendeney in certain important lines is more clearly in 
buvers’ favor and there is more competition for orders. 
While current transactions are heavy in the aggregate 
new demands in some channels are restricted because 
requirements were largely covered ahead during the 
noteworthy commercial revival of earlier months this 
vear. Deliveries on these contraets are meeting the 
immediate needs of consumers in many eases, and there 
is not the same ineentive for active purchasing with 
depleted supplies of goods replenished. Suecessive 
weekly reports of car loadings have shown the unusual 
maenitude of freight movements, but much of the traffic 
results from business previously placed, and output in 
most industries is below the high reeords attained in the 
Such a condition, however, 
is not unnatural, as production had reached exceptional 


first and second quarters. 


proportions and some slowing down was to be expected 
after the rush of buying had subsided. A reassuring 
feature of the existing situation is the maintenance of 
a conservative policy and the disposition to avoid un- 
wholesome expansion. 

The current week in financial cireles was featured by 
After the recent 
rise te 6 per cent., the local call money rate this week 


a decided easing of the money market. 
declined to 314 per cent., thus duplicating the low point 
reached last January. Accumulation of funds at this 
center, largely from out-of-town sources, was assigned 
as the prineipal reason for the lower rate, and there 
was a lessened demand for accommodation in connection 
The decline in the 
call loan rate was reflected in a similar tendency in time 
money, but quotations for commercial paper were un- 


with Stock Exchange operations. 


changed at 514 to 514 per eent. for the best names. 


Movements in foreign exchange were again governed 


WEEK 


mainly by political developments abroad, with irregular 
fluctuations in remittance rates on the principal Euro- 
pean countries. 


Changes in Dun’s list of wholesale quotations were 
about as numerous this week as last week, numbering 66, 
against 67 in the earlier period. As previously shown, 
declines predominated this week, whereas last week an 
opposite eondition prevailed. The price movement in 
the foodstuffs division has been highly irregular, but 
cotton reached the highest level of the year, with a spot 
quotation of nearly 3le. Reports of heavy rains in some 
States caused a rush to buy futures this week, and the 
October option crossed 3014e. A year ago, the price 
for that delivery was around 2le., or a difference of 
#45 a bale. In contrast, wheat prices are slightly below 
those of last year. 


The expectation of increased activity in iron and 
steel with the advaneing season has not been fully 
realized. Considerable new business in fabricated steel 
has appeared, but general gain in demand was lacking 
during the week and it is evident that the requirements 
of many consumers were largely covered by previous 
purchases. Mulls are now able to make shipments more 
promptly and the railroads are giving good service, so 
that the immediate needs of buyers are being met with- 
out delay. While few actual changes in steel prices 
have lately developed, there is an easier undertone to 
the market, and pig iron has shown decided weakness 
at some points. Production of iron has been further 
eurtailed, more blast furnace shutdowns occurring, and 


heavy offerings of coke have followed. 

Price movements in textile trades continue to attract 
attention. The rise in raw materials, notably in cotton 
and silk, has naturally affected primary markets for 
With 


many mills have withdrawn 


soods, and higher retail prices are foreshadowed. 
eotton at the 30e. level, 
offerings of merchandise at low prices, and the larger 
silk houses are cautious in accepting new business not 
based on the inereased cost of raw silk. Trading in the 
latter commodity has been resumed after the suspension 
caused by the disaster in Japan, with prices showing 
advances of more than $3 a pound over those of a month 
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ago. In silk fabrics, prices have been raised from 10 to 
20 per cent. in different instances, and there is more 
demand for artificial silk. 


On the buying movement that recently developed, 
large quantities of domestic packer hides changed hands 
The statis- 
tical position is firm, but a check to trading occurred 
this week when sellers further increased their asking 


and some price advances were recorded. 
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prices. The late activity in business here has been 
duplicated in the Argentine, where heavy dealings have 
occurred in frigorifico stock at somewhat higher prices. 
Supplies there have been reduced, and the kill is now 
smaller. Reports of sizable sales of sole leather in 
domestic markets contrast with continued quietness in 
most varieties of upper leather. On the whole, leather 
prices tend downward, despite the firmer situation in 
hides. 





GENERAL BUSINESS 


CONDITIONS 





Kastern States 

BOSTON.—Volume of trade is well maintained, and 
though the improvement in cotton textiles is somewhat off- 
set by dulness in woolens, practically all other industries 
are operating well up to capacity. Price increases in cotton 
goods are quite general. Some lines have been stimulated, 
while others tend to move more slowly. Cotton yarns have 
advanced considerably, and there is not much business in 
sight. Wool prices have been steady and sales fairly heavy. 
Worsted yarns have been quiet, the chief call being from 
sweater manufacturers. 

Hides are firmer, and are moving in fair volume. Shoe 
manufacturing has about reached its peak, and leather 
has been in fairly good demand. Jobbers of boots and shoes 
are busy on current orders. There is an increased demand 
for machinery of all kinds, and manufacturers of small tools 
are active. Building construction continues to decline, and 
materials are rather spotty. Lumber is quiet and prices are 
»pregular. Collections are reported slow. 


PROVIDENCE.—Business in general has shown improve- 
ment during the past few weeks, and a more optimistic 
feeling is noted in various manufacturing lines. Manufac- 
turers of jewelry report increased sales, and fairly free 
buying for Fall trade, and Christmas requirements. Im- 
provement is also noted in buying in the cotton goods market, 
and manufacturers believe that the next few weeks will 
show orders in sufficient volume to keep factories operating 
full time for a considerable period. The demand for woolens 
is steady, with prices firm. Manufacturers of silk goods 
have had a good trade in certain lines during the Summer 
season, and are reported to have fair stocks of raw material 
on hand. Future prices are somewhat dependent on their 
ability to obtain more raw material from the Japanese 
centers. 

The return of vacationists has improved retail trade, 
which is seasonable at this time. Crops are of good average 
volume. Transportation facilities and the movement of mer- 
chandise is better. Building continues active, although con- 
tracts for new buildings show some recession, as is expected 
at this time of year. Collections have dragged for the past 
month, and are somewhat slow at this time. 


BRIDGEPORT .—Manufacturing plants are nearly all 
working full time, and labor is well employed. Building 
activities are mainly confined to municipal and dwelling con- 
struction, although some industrial building is in progress. 
Retail trade appears to be recovering from the usual Sum- 
mer dulness, and an improvement is apparent in many lines. 
The outlook for the remainder of the year is generally con- 
sidered favorable. 


NEWARK.—Business in general has shown improvement 
during the past week. Building operations continue active, 
with plans being prepared for several large office structures. 
Dealers in building materials report a good volume of Sales, 


with prices firm. Manufacturers of paints and varnishes 
are busy, and jobbers of steam fittings and plumbers’ sup- 
plies state that trade is very satisfactory. Collections are 
fair to good. 


PHILADELPHIA.—September business shows much im- 
provement, and reports from many lines are decidedly better 
than for any period within the past three months. More 
activity is noted in the cotton yarn trade and in practically 
all branches of textile business. The strong advance in 
cotton has apparently convinced buyers generally that 
further holding off from making purchases of cotton goods 
is useless, and they are now buying freely. The demand 
for cotton yarn is strong, and prices have advanced. Manu- 
facturers of women’s cloaks and suits report present busi- 
ness somewhat below expectations, but comparing favor- 
ably with that of last year at this period. The trade in 
ladies’ waists is active, and many re-orders are being re- 
ceived by manufacturers. Demand for leather suit cases 
and bags is strong, and producers in this line report a very 
satisfactory volume of business. Manufacturing chemists 
state that their business shows considerable improvement 


of late. Orders are coming in freely, although not of any 
great size. Trade in electric fixtures is generally reported 
good. 


Lumber trade is steady, and shows much improvement 
over conditions of two months ago. Dealers do not look 
for any great advance in prices, although the tendency 
appears to be upward in the better grades. There has been 
a slight falling off in building operations, but the real 
estate business continues good. 

The trade in leaf tobacco has been dull during the past 
week, but fair inquiries are being made for good grades of 
Pennsylvanias and Connecticuts. Floridas and Wisconsins 
are selling moderately, while Sumatra and Havana are 
only moving in small lots for immediate use. The large 
cigar manufacturers continue fairly active, and smaller 
manufacturers are doing a moderate business. 


PITTSBURGH.—Fall trade is expanding along normal 
lines, with cool weather stimulating seasonable purchasing. 
Groceries are moving well, with prices holding steady, as 
a whole. Fruit and produce seem to be in plentiful supply, 
with prices reasonable, and in some cases low. Building 
operations continue active, although some large projects are 
being withheld in hopes that costs may decrease. All 
building materials are in good demand, and window and 
plate glass is moving freely. Department stores report 
a larger volume of business than that of last year at this 
time. Bituminous coal is in ample supply, and since the 
settlement of the anthracite miners’ strike, prices have 
weakened. The coal market is dull. 


SYRACUSE.—Wholesalers in nearly all lines report a 
steady demand, although hesitancy is evident on the part of 
retailers to make heavy advance commitments. Most manu- 
facturing plants are operating full time, and the automobile 
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and accessories industries report the heaviest volume for a 
long period, with demand exceeding supply. Sales of season- 
able goods in retail lines are increasing, with a particularly 
good demand for quality merchandise. Collections show 
some improvement. 


Southern States 

BALTIMORE.—There are evidences of an improved trend 
in the business situation. Wholesalers of dry goods, mil- 
linery, notions, footwear, etc., report that orders thus far 
indicate a decided increase over last year’s business at this 
period. 
considerably, and business in these branches is now better 
than for several years past. The outlook for the dis- 
tribution of agricultural implements, fertilizers, etc., Is 
pronounced favorable, although the present time is an off 
season. 

Weather conditions during August were favorable to 
growing crops, and the yield of apples, peaches and pears 
The season for the pack- 


Automobile and accessory lines have picked up 


is reported exceptionally good. 
ine of fruits and vegetables is drawing to a close, the 
packing houses having been taxed to their utmost to take 
eare of the large supply of tomatoes. Real estate and 
building operations continue unusually active, and the de- 
mand for practically all lines of building material is strong. 


RICHMOND, 
generally, coupled, however, with a disposition to guard 


Increasing confidence is noted in trading 
against undue expansion. Some recent price advances have 
occurred in farm implements, and it is feared this may have 
a tendency to restrict sales slightly. Dry goods, notions and 
hosiery show increasing activity, with prices ruling strong. 
Millinery is in good demand at retail, and wholesalers will 
shortly place salesmen on the road booking orders for Spring 
trade. Few cancellations are being received by wholesale 
dry goods dealers, and in some instances where cancellations 
have been made, reinstatements are taking place. 

Crops, which premised small returns earlier in the season 
have made much improvement. In some localities wheat, 
corn, potatoes and forage are reported slightly above the 
average in yield and quality. Tobacco was hindered ma- 
terially on account of unfavorable weather conditions and 


1° 


in certain districts failed to recover, while in others a good 


yield is expected. 


ST. LOUIS.—Retail business continues active, early Fall 


weather creating a good demand for men’s ¢] 


lothing, women’s 
erarments and wool dress goods. Comtorters, sweaters, 
underwear and heavier weight hosiery are also selling well. 
In the wholesale markets, orders from road forces are in- 
creasing in numbers, and now show a gain over those of the 
same period last year. Clothing and shoe factories have a 
large volume of orders on hand, and operations among the 
leaders in these branches are at capacity. 

In the lumber market there has been considerable ex- 
pansion in the volume of buying during the past two weeks. 
Local structural lumber yards are making purchases for 
stocking, although on a conservative basis, and only after 
having allowed their stocks to run down to a low point. 
Demand from manufacturing sources has been active, and 
the market is strong. 
provement, 


Hardwoods also show steady im- 
Railroads have resumed buying ties, bridge and 
crossing materials and other products in 
quantities. 

Missouri grain production is well ahead of that of last 
year, and the quality is also better. 
will hardly equal that of 1922. 


fairly large 


The fruit crop, however, 
Coliections generally, while 
not as good as they were a year ago, are considered 
satisfactory. 

ATLANTA.—Cooler weather has caused Fall lines of 
merchandise to move more freely. The trade in knit goods 
is larger than for some time past, and there is also more 
activity in general lines of dry goods. Hardware and other 
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builders’ supplies continue in good demand. Retail clothing 
trade is considerably better than it was at this time last 
year, and dealers in women’s wear also report a satisfactory 
business. 
demand. 


Moderate-priced garments are in especially good 
General crop conditions are not regarded very 
favorable, and country merchants continue their conserv- 
atism in buying. There is an 
ample supply of money for all legitimate requirements, but 
local demand is comparatively light. 


WILMINGTON, N. C.—Business is beginning to show 


re 


Collections are only fair. 


* 


improvement, and a general feeling prevails that Fall trade 
will be active. Wholesalers in most lines report a fair de- 
mand for seasonable merchandise. Few houses are carrying 
normal inventories, however, and purchases are still being 
Manufacturers of cotton 
goods, fertilizers, concrete products, paints and candy report 
increased production, with sales above the average for this 


made on a conservative basis. 


Building operations are in excess of those of last 


season. 
year at this time, and there is little unemployment. Crops 
are good, and prices generally considered satisfactory. 
KNOXVILLE.—Business in general shows an improve- 
ment over that of recent months. Wholesale houses report 
sales in excess of those of last year at this time, although 
there is 
cautiously and restrict purchases to immediate requirements. 


still a disposition on the part of retailers to buy 


Retail trade has been stimulated by cooler weather, however, 
and the outlook for Fall business is good. Building opera- 
tions continue active, with several large apartment houses, 
as well as a number of small residences, now in course of 
construction. Bituminous coal operators say that the present 
demand for coal is light, but an improvement is looked for 
Wholesale dealers report prices at the mines con- 


Soon. 
siderably below those of a year ago. 

WACO.—With the gathering of the cotton crop, there is 
a feeling of confidence that the Fall months will show busi- 
1ess conditions in Central Texas more stable than for several 


—~ 


The crop is reckoned by consel vative estimators 


to be a little larger than that of last year and more valuable 


years past. 


by at least 25 per cent., while the cost of producing has been 


considerably less. Banks report a good share of the crop 
sold as soon as harvested, and the money used in taking up 
paper. Collections are reported better than those of last 
vear at this time. 


Me IBILE. 


tent, after the usual Summer period of dullness. 


Business seems to be improving, to some ex- 
Purchasing 
by retail merchants is still on a very conservative basis, but 
due to small stocks on hand, a good demand for staple lines 
been created by ordinary Fall require- 


2 


of merchandise has 
ments. The advance in the price of cotton, causing a fear 
of corresponding increases in manufactured goods, has stim- 
ulated business in this line. Orders appear to have been few 
in the lumber market, of late, and prices are somewhat weak. 

NEW ORLEANS. 


and retail lines. 


Business is fair in both wholesale 
Some houses report a large volume of 
transactions, but others complain of the uncertainty in buy- 
ing. Continued unfavorable weather has affected crop con- 
diticns to a considerable extent. Cotton is somewhat higher 
in price, and sugar also has risen slightly. The demand for 
both products has been only fair. The rice market has been 
rather quiet, though prices remain firm. The crop this 
Build- 


ing operations continue active, and prices of materials show 


season gives promise of being of very good quality. 


no signs of recession. Collections are fairly good. 


Western States 
CHICAGO.—Business has gone ahead this week in a 
volume somewhat larger than usual for this time of year, 
in both retail and wholesale channels, with a confident tone 
and a public demand that promises a satisfactory Fall turn- 
over. Money conditions have hardened a little, but the 
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credit margin is still wide and indications are that the 
seasonal demand for funds will be met without inconven- 
ience or any noteworthy increase in interest rates. Early 
frosts have done some damage to unmatured crops, but the 
injury is not serious enough to impair the generally satis- 
factory returns from this year’s soil products. Sentiment 
in the agricultural sections is cheerful, and the good retail 
outlet there is, reflected in sustained demand in the whole- 
sale markets for merchandise of all kinds. Advances in 
prices of staple cottons have stimulated, rather than dis- 
couraged, buying, and there is a disposition on the part 
of merchants to cover their needs a little farther ahead. 
Woolens and silks are moving freely, as are the lines usually 
active at this time of year, such as outings, bedding, knit 
goods, and the heavier grades of apparel. Opening of 
Spring lines of clothing at only slightly higher prices than 
those of the Fall has brought about buying on a larger 
scale than usual, this evidence of stabilization inspiring 
confidence. 

Manufacturing has slackened somewhat, and there is less 
demand for steel products. In the motor industry, however, 
activity is maintained. Building is more active than in 
mid-summer and it seems reasonably certain that a large 
volume of construction work will be carried on through 
the Winter. Materials are plentiful, but prices hold firm. 
Coal for domestic use is moving more freely, but this has 
brought in larger supplies of steam grades, which are 
weaker, and industrial buyers are holding back for lower 
prices. 

Country buyers in the city markets show a material in- 
crease, and their orders both for stock replenishment and 
for Winter trade indicate healthy conditions. Collections 
are ahead of those of the corresponding time last year. 


CINCINNATI.—Confidence in a greater or less degree 
characterizes general business, and conditions are taking 
on a more favorable aspect as the Fall season approaches. 
Though conservative buying still predominates and forward 
shipments are light, merchandise stocks are not excessive, 
and replenishment orders contribute to a good turnover. 
Department stores and other large retailers are having 
their formal Fall openings, and a spell of cool weather has 
stimulated purchasing to a marked degree. There was 
considerable activity during the week in jobbing districts. 
Returns from road salesmen, together with improved house 
trade, contributes to a satisfactory volume. Prices have 
advanced on all cotton goods, and merchants are placing 
orders quite freely. Despite the slackening in construction 
work, building craftsmen and labor, in general, continue 
well employed. 

CLEVELAND.—Cool weather has stimulated early Fall 
buying, and trade in men’s and women’s clothing is brisk. 
Millinery, shoes, hats and caps and notions are active, and 
the dry goods business generally is well up to normal. 
Manufacturers of outer garments are working at full 
capacity on their Winter merchandise. The building in- 
dustry is closing up work under way, and at this time little 
new construction is being undertaken. There is still much 
work to be done on a number of large jobs, however, and 
indications are that the trades will be well employed late 
into the year. 

Iron industries are picking up again, and there is good 
demand for iron ore. The coal business is becoming more 
brisk, especially in domestic fuel and steam coal. There is 
still considerable fuel going up the Lakes. Collections have 
shown some improvement. 


COLUMBUS.—Unseasonable weather has had a tendency 
to slow up retail trade, but, as a whole, conditions are satis- 
factory, and the outlook for a good Fall business is favor- 
able. Sales of dry goods, notions and clothing at wholesale 
are well in excess of those of last year at this time. Local 
building activities show no signs of falling off, and manu- 
facturing plants are operating to capacity. 
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TOLEDO.—The recent cool weather has stimulated busi- 
ness to a considerable extent. Wholesalers and retailers 
generally report a good distribution of Fall merchandise, 
with demand more steady than was apparent heretofore. 
Unusually large advance orders are reported in the women’s 
cloak and suit trade. Automobile production is holding up 
well, and machine parts and metal products are in fairly 
good demand. While a slight surplus of ordinary labor is 
now apparent, skilled labor remains scarce. Building opera- 
tions continue at a rate fully double that of a year ago. 


YOUNGSTOWN.—Business conditions may be character- 
ized as somewhat spotty. Leather is in fairly good demand, 
but prices are high. The rubber industry is feeling the 
effects of low tire prices, but the trade in mechanical rubber 
goods is good. There is a shortage of skilled labor, such as 
puddlers, rolling hands, etc. Savings deposits are increasing 
slightly, though steadily. Retail business shows a recent 
improvement, the larger stores reporting an increasing 
volume of sales. 


DET ROIT.—The expansion in retail business continues 
slowly. Department stores report a satisfactory volume of 
sales, with Fall prospects favorably regarded. Prices on 
the whole are firm, and show very little decline from those 
current a year ago. Buying is conservative, with quality 
and prices strong deciding factors. Textiles, house-furnish- 
ing goods, millinery, footwear and other essentials are mov- 
ing well. With industrial enterprises, the output continues 
quite extensive, though not up to the volume of several 
months ago. A slight lessening in employment is observed, 
but no substantial restriction of production is anticipated. 
In the building field a reduced volume of business is noted, 
operations being considerably hampered by costs. However, 
work is still fairly extensive, and several large projects are 
under way or nearly completed. Collections are somewhat 
easier. 


MINNEAPOLIS.—Business in most lines has shown an 
improvement during the past week, and general conditions 
with wholesalers and jobbers are better than at this time 
last year. Orders from country merchants are numerous, 
and house sales and mail orders are in good volume, but 
usually for only fair amounts. Threshing throughout the 
Northwest is practically completed, and farmers generally 
are storing their wheat, in anticipation of better prices. The 
demand for flour has increased materially in the last 30 
cays. Manufacturers are busy with orders for immediate 
and future delivery, and labor of all kinds is well employed. 
Extensive building operations are under way or contem- 
plated, and demand for lumber, lime, cement and building 
hardware is very strong. Collections are fair. 


CEDAR RAPIDS,.—After a rather dull Summer season, 
there is evidence of some improvement in business since the 
first of this month. Country merchants are holding off from 
buying until a good crop is assured, but sales in most lines 
compare favorably with those of last year at this time. 
Building operations have been active for some time, and 
with the construction of a new court house and numerous 
smaller projects which are already under way, the building 
trades will be well employed for some time to come. The 
local cereal mills are operating at practically capacity, and 
little unemployment is reported. The money market is 
fairly steady, with sufficient funds for all ordinary business 
requirements. Bank deposits are holding up well. The corn 
crop needs a few weeks of good warm weather before it is 
matured. Slight frosts are reported to have caused some 
damage, but this is believed to be slight. 


DAVENPORT.—Business in general is only fair, and 
Fall buying thus far is not as extensive as hoped for. The 
tone of sentiment is optimistic, however, although consider- 
able uncertainty exists. Agricultural implement manufac- 
turers report a large increase in the sale of tillage tools 
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this year, as compared with last year’s business, but the 
demand for tractors is slow, with no immediate prospects 
for improvement. Production of harvesting machinery has 
also been curtailed, owing to conditions in the wheat grow- 
ing sections. However, very little unemployment exists. 
Wholesale business indicates a general spot demand, com- 
mitments being limited to nearby requirements. Merchan- 
dise stocks are being kept low. Prices are firm, with some 
slight increases. Collections are only fair. Crops have been 
good, though the corn crop, which was delayed by the cool 
weather in August, is now in some danger of frost. 

Bank clearings show a slight increase over those of a year 
ago. Money is comparatively easy, with commercial paper 
at 6 to 6% per cent. 


OMAHA.—During the past three weeks there has been a 
noticeable improvement in business among the principal 
jobbers as well as the leading retailers, and in most quarters 
sales are reported as exceeding those of this same period 
last year. Jobbers of groceries and provisions report a satis- 
factory business, though the fluctuation in the sugar market 
has been a rather disturbing factor. The demand for dry 
goods, shoes, furnishings, hats and caps has been normal, 
but retailers in these lines are not disposed to buy heavily, 
as they are of the opinion that prices will work lower 

Crops in this territory, with the exception of wheat, are 
excellent. Nebraska will have a bumper corn crop, while 
alfalfa and wild hay are also above normal. In western 
Nebraska, the acreage in potatoes was reduced this year, 
though the yield has been good and the crop is an average 
one, with prices holding up well. 

The past month brought a close to the annual Sum- 
mer hog market run, which was very large in volume. 
Prices were low and hog feeding showed little profit to 
farmers, 


KANSAS CITY .—Business in general continues to show 
improvement. Jobbers report having received a number of 
large orders for future delivery during the past week, espe- 
cially in the hardware and implement lines. The flour 
market is featured by slow demand, a large output by local 
mills and good shipping instructions on old orders. Local 
jobbers in groceries report that during the past fifteen days 
they have experienced a marked expansion in business. 


ST. JOSEPH.—Business conditions as a whole are quite 
satisfactory, with sales in most lines running ahead of those 
of last year at this time. A good demand exists for moderate- 
priced merchandise. Collections are reported as slow to fair. 


DENVER.—\Local manufacturing plants are operating 
steadily, and in some instances working forces have been in- 
creased. Labor is scarce in many parts of the State, a 
shortage in the smelters at Leadville being attributed to the 
movement of workers to the agricultural districts. 

While harvesting of some crops has been delayed by a con- 
tinued period of ccol weather, a large yield is expected. The 
sugar beet crop of the State should exceed that of last year 
by fully 30 per cent., while the production of beans will be 
triple what it was in 1922. Bean prices are low, however, 
and complaint is heard from growers, in this regard. Potato 
acreage is less than that of last year, but the crop is in good 
condition, and present indications are that the farmers will 
receive more for the output than they did a year ago. 

Building operations thus far this year, show a gain ove) 
those for the corresponding period of 1922, and there is 


little sign of any cessation in activity. 


The Bureau of Agricultural economics estimates this year’s potato 
= 6) 


crop at 389,674,000 bushels, against a five-vear average of 390,173,000 


bushels and the bumper yield of 451,185,000 bushels in 1922. 


The Department of Commerce reports that British exports of cotton 
goods during the year ended July 31 last, totaled 4,309,658,700 square 
yards, valued at $142,254,364, against 3,808,576,700 square yards, 


valued at $136,026,200, in the immediately preceding year. 


REVIEW rf 


Pacific States 

SAN FRANCISCO.—Business in general is good, and 
signs of declines in prices that were forecasted in the Spring 
seem to have disappeared. suilding activities have in- 
creased, and labor continues well employed at good wages. 
Manufacturers and jobbers look for a broader market, the 
feeling being general that trade will benefit through political 
adjustments throughout the world. Furniture manufac- 
turers and jobbers report sales running ahead of those of 
last year at this time, and prices are regarded somewhat 
more favorable to the consumer. 

LOS ANGELES.—Trade conditions in practically all lines 
are favorable, with sales apparently on the increase. Manu- 
facturers of women’s wear report a brisk demand, and in 
some instances, entire output has been sold. Jobbers in dry 
coods and textiles note a marked increase in sales, with 
many substantial orders booked. The shoe trade is also 
active, and while this industry is comparatively new here, 
factories are turning out an average of 2,000 pairs a day. 

Suilding operations are still heavy, the total value of 
permits for August being nearly double that reported for 
the same month last year. This activity has increased sales 
in all building material lines, and prices are now slightly 
higher than they were a few months ago. Oil production 
continues heavy, notwithstanding the low prices for crude 
and efforts on the part of large operators to curb over- 
production by the many small producing companies. The 
retail price for gasoline was reduced 2c. a gallon recently 
by the larger concerns, and many of the smaller refiners and 
dealers have made further cuts. Real estate is quite active, 
with a brisk demand for business, residence and suburban 
properties. 

The walnut crop, which is particularly large, has all been 
sold at prices ranging from 18c. to 26c. a pound, and picking 
is now in force. The olive crop is a large one in the northern 
and central part of the State, but small in the southern sec- 
tion. The total tonnage will be larger than that of last year, 
however, and the quality is fair to good. Valencia orange 
shipments are about over; the crop sized small, as a rule, 
and prices were rather disappointing. 


PORTLAND. 
quite satisfactory to jobbers, who anticipate steady improve- 


Buying for Fall is opening in a manner 
ment as the season advances. Retail trade is also gaining, 
although the weather remains warm. Labor is well em- 
ployed in the city, while shortages are reported in some 
farming sections. The lumber market is firm, but manu- 
facturers are determined there shall be no excessive advances 
as a result of the expected heavy demand from Japan. Pro- 
duction by the West Coast mills continues large, the output 
during the past week being 101,086,513 feet, or 15 per cent. 
above normal. Shipments were 87,547,275 feet and sales 
were 97,137,609 feet. . 

Wheat exporters have covered most of their early sales, 
and premiums for quick delivery of wheat are being reduced. 
Prices are still generally above an export parity, however, 
and little new business was done during the week. The 
harvest is nearly completed in this State, and the crop is 
estimated officially at 25,890,000 bushels, or 5,049,000 bushels 
over the five-year average. The oats crop is heavier than 
usual at 9,450,000 bushels, while the barley crop is near the 
average at 3,080,000 bushels. 

Apple shipments are starting early, and the movement is 
heavy. The Oregon crop is estimated at 6,700 cars, as com- 
pared with 4,266 cars shipped last year. Prices on Fall 
apples are ruling low at shipping points. The pear move- 
ment to the East continues in large volume, and price re- 
turns are fairly good. The crop is figured at 2,097 cars, 
against 1,848 cars last year. The prune harvest is under 
way, and production is placed at 61,000,000 pounds, compared 
with 72,000,000 pounds in 1922. 
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TACOMA.—Business has shown considerable improve- 
ment recently, and the trend of opinion is optimistic. Lum- 
her production is above normal, most of the mills in this 
district working to capacity, and many operating double 
shifts. Demand fell off to some extent during the Summer, 
but since the Japanese disaster, there has been a rush of 
orders from Eastern buyers, who apparently anticipate a 
Some advances have been made already, 
and the market has stiffened perceptibly. 


rise in prices. 
Coal mines are 
operating only about three days out of the week, and there 
is a surplus of supply over demand. Operators state that 
there will be no increase in prices. 

Up to recently, retail merchants have been making pur- 
chases in very limited quantities, but a disposition to buy 
more freely is now apparent. Wholesale trade in most lines 
shows a gain in volume thus far this year, as compared with 
that of the corresponding period of 1922. Particularly good 


increases are noted in hardware and furniture. 


Dominion of Canada 
MONTREAL. 


goods trade, but wholesalers say that orders are still marked 


Recent cool weather has favored the dry 


by moderation, and are hardly up to the volume of a year 
ago. New price lists for Spring deliveries of cottons are 
still lacking. There is a better tone to business In shoes and 
ieather, and manufacturers of footwear report fair orders 
for seasonable lines, indicating that retail stocks are light. 
Quotations for both sole and upper leather are firmer and 
stocks of No. 1 jobbing sole are reported very light. Manu- 
facturers and wholesalers of jewelry find some improvement 
in business, and retailers are anticipating a fair holiday 
trade. The improved demand for groceries is well main- 
tained, and there are no noteworthy changes in prices. 
Quotations for Canadian sardines are slightly advanced. 
Collections in some instances show slight improvement, but, 


as a whole, are still much below the averaze. 
TORONTO. 


dent in most centers of commercial activity. Manufacturing 


Som 


A moderatively optimistic sentiment is evi- 


plants are well employed, especially those engaged in the 
With pres- 


ent conditions in the silk market, fibre silk dealers look for 


production of products made from artificial silk. 


, : ! . 
Dry eoQods saiesmen re- 


a large consumption in their line. 
nort liberal orders for bedding and seasonable requisites 3 
} , ' «A Orde S LO! peda ine and Seasonadvdie requisites If) 


home furnishings. 


steel plants have a eood volume oft 
orders, and shops turning out railroad equipment are making 
| 7 . P » ’ , . » . . ® \ 
very satisiactory progress. Building operations seem to 
have reached the level he} inniv and d and ar 129] 
lave reaenge tne tevel Where suppiv and demand are equal. 


Hardware business is satisfactory, and plumbing firms re 


port a 


scarcity of competent help. Installation of heating 


‘ Lae ea — aAranoD “fae | P sclina! .2 sles i 
aqaevices 18 on a large) Sscaie than usual at this eariy dadate, 
I 


and tinsmitns and roofers also are enjoying a wood business, 


Collections show improvement. 

REGINA.—bBusiness conditions in general show some im- 
provement, though there is still a tendency among the retail 
trade to buy carefully. There has been an active demand 
however, for rubber goods such as belting, ete.; also for 
binder twine in connection with harvesting operations. Har- 
vesting is now well under way, and progress thus far has 
been very satistactory, weather conditions being ideal. 


Wheat cutting is nearly complete 


ow) 


the 


— 


, and threshing o 


grain is fairly general in the district. There has been con- 
i 


siderable rust damage, especially in the South and South- 
east, and the yield will be considerable below the average 
and grain somewhat poor in these districts. Other localities 
will show a fair average. 

Generally speaking, there is a more optimistic feeling 
throughout the district. Collections are beginning to im- 
prove and it is anticipated that business conditions will be 
biter in the near future. 
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Carpet and Rug Auction 

T was announced during the week that an auction sale of 

carpets and rugs will be held on October 1, at which 40,000 
bales of axminster rugs, 38,000 bales of tapestry and velvet 
rugs, 1,000 rolls of axminster carpets and 8,000 rolis of 
velvet and wilton velvet carpets will be offered. Importance 
is attached to the sale, as it will offer a test of how buyers 
feel about the high prices now current and which seem to be 
foreshadowed for another season. 

The building trades have continued active, and the con- 
stant moving of people has led to a very full and steady 
demand for floor coverings of all kinds for the past two 
years. Yet wages, cotton, wool, jute, and other factors 
entering into the costs of production in carpet mills have 
risen steadily, and prices have reached higher levels than 
prevailed during the war or at any recent time. Some 
buyers have become very conservative in their purchases, 
claiming that distribution has not been as steady of late. 
On the other hand, some selling agents find that their orders 
continue to pile up, and they are still behind on deliveries. 

The auction sale, being an open distribution, will give 
buyers from all parts of the country an opportunity to say 
what they really think of prospects of sales, and of prices 
for future delivery. 


Hide and Skin Exports Increase 
THE low prices on most varieties of hides and skins in this 
country, as compared with those prevailing in Europe, 
During 
the first seven months of 1923, exports of all kinds of hides 


have caused a considerable increase in exportations. 


and skins amounted to 18,175,973 pounds, as against 15,540,- 
249 pounds for the same period of 1922. 

Most of the increase in exports of raw stock has been in 
dry cattle hides. The quantity of dry cattle hides shipped 
abroad in the seven months of this year reached 9,928,545 
pounds, or nearly double the 5,018,921 pounds shipped during 
the corresponding period of last year. Practically all of the 
dry hides exported comprise Latin-American stock shipped 
to New York and resold from there to Europe. Tanners in 
this country have been using fewer dry hides for sole leather 
purposes than ever before, and this naturally accounts fol 
so many of these hides being marketed in Liverpool, London, 
Havre, Antwerp, Hamburg, Rotterdam and other foreign 
centers. 


The quantity of wet cattle hides exported during the seven 


months ending with July aggregated 5.498, 180 pounds, 
against 4,803,318 pounds during the same period of 192: 


Exports of dry calfskins amounted to only 78,678 po 


during the first seven months of this year, as compared with 


iA Qr ! , ; ' +1, a P = 
t 19,185 pounds for the same months of last year. 


Reeord ot Week’s kailures 


REDUCTION of more than 25 per cent. in number of 

failures in the United States from the number a year 
ago is reported this week. The present total is 302, as 
compared with 410 in the earlier year, and all geographical 
sections show decreases, notably the South and West. 

Of the current week’s defaults, 150, or 49.7 per cent. of 
the aggregate number, had liabilities of $5,000 or more in 
each instance. A year ago, when there were 244 similar 
insolvencies, the ratio to the total was 59.5 per cent. 
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IMPROVEMENT SHOWN IN RUBBER GOODS TRADE 





Satisfactory Conditions Reported in Neariy All Branches of the Industry—Produe- 
tion Continues at Capacity 


THE rubber goods trade in most sections of the country 

appears to be on a more satisfactory basis than for some 
time past, according to special reports received by DUN’S 
REVIEW. Sales of mechanical rubber goods thus far this 
vear average about 20 per cent. larger than tnose for the 
corresponding period of 1922, and business in other branches 
also compares favorably with that of last year. A notice- 
able feature is the particularly strong demand for garden 
hose that existed in many cities during the Summer months. 
footwear and clothing for the 
fishing and lumbering industries of the Pacific Coast have 
Producers of most lines of 


Increased sales of rubber 
also been in evidence recently. 
rubber goods are operating at capacity, and the outlook for 
the remainder of the year is generally considered favorable. 
Prices, as a rule, are about on a par with those current a 
year ago, and no changes of Importance are anticipated in 
the near 

Conditions in the automobile tire trade can hardly be 


future. 
classed as favorable as those existing in other branches of 
the rubber industry, although sales are in excess of those 
of last year. Complaint is heard, however, as to the uncer- 
tainty of prices. There have been rumors of further price 
cuts. Most dealers expect that the market will soon become 
more stable, and are looking forward to a good business 
next Spring. 
be ISTON.- 


footwear. 


This is 


Owing to the severe weather last 


a large producing center for rubber 
Winter, the 
proved so exceptional that manufac- 
Retailers sold practically 


demand for this line 
turers were unable to fill orders. 
their entire stocks, and placed heavy orders for this year. 
been increased considerably in an endeavor 
to meet still 


months behind, and it is estimated that they will be unable 


Production has 


this demand, but manufacturers are several 


to catch up until well into December. Orders are now com- 
ing in 


reported to be greater in 


for tennis shoes for next year’s delivery, and are 


volume than those of a year ago. 


> J 


Mechanical rubber goods are selling well, but druggists 


sundries are rather quiet. Rubber clothing is also moving 
h 


slowly. Prices show very little change from the levels of a 


veal Collections in footwear are rather slow, but in 


‘very 
avd. 


other departments are reported about normal. 


PROVIDENCE.—Some manufacturers of 
working’ schedule re- 


rubber goods 


have been operating on a restricted 


? 


cently, with shutdowns for a vacation period, or other rea- 


sons. The demand for certain novelties is fairly good, how- 
‘eased business for staple lines is expected 


' ‘7 
‘it yy nth 
| all Afi . id 


during the 

PHILADELPHIA.—Sales 
far this year show an increase of approximately 15 per cent., 
those The 
good, and the 
turnover in this commodity is reported nearly double that 
Present demand is about up to normal, and the 


of rubber goods in general thus 


with for the same period of 1922. 


as compart d 


trade in garden hose has been exceptionally 


of last year. 
outlook for the balance of the year is generally considered 
Prices are on practically the same basis as they 
were a year ago, and no changes of importance are expected 
in the near future. 


favorable. 


ST. LOUIS.—Sales of rubber footwear thus far this year 
show a gain of about 10 per cent., as compared with those 
for the corresponding period of 1922. In mechanical rubber 
goods, rubberized clothing, etc., increases that will average 
as high as In all these lines, de- 
mand continues good, and prospects for the balance of the 


25 per cent. are reported. 


year are generally considered favorable. Prices are about 
on the same levels as those of a year ago, and no material 
changes are anticipated in the near future. Sales of tires 
for the first eight months of the year exceeded those of the 
same period last year by about 10 per cent., and the demand 
Prices have declined to 


at the present time is fair. some 


extent since the first of the year. 


CHICAGO.—Distributors of rubber goods state that sales, 


which showed some signs of falling off in June and July, 


are improving, and business thus far this year will show 
a substantial increase over that of the same period of 1922. 
The insulated wire, on account of 


activity in building, is large. 


ror continued 


demand 
In the clothing and footwear 
Fall than that of 


lines advanced business for was larger 
last year, notwithstanding a tendency on the part of dealers 


not to buy very far ahead. The trade in mechanical goods 


has been unusually 


active, and the outlook is good. ‘Tire 
sales have kept pace with automobile production, and for the 
first eight months of the year are a little larger than those 
19? 


announced a cut of 10 per cent., which, it is understood, will 


for the same period of One large producer has just 


be followed by others. Large inventories are said to be 


responsible for this cut. Collections are good. 


CINCINNATI,—The rubber goods trade appears to be on 


a more satisfactory basis at present than it has been for 


some time past. Jobbers, who several months ago found some 
difficulty in obtaining supplies, now find shipments more reg- 
ular, with the result that stocks are about at the usual level 
little 


In most 


with evidence of curtailment in replacement orders. 


branches of the industry, the Gemand continues 


active. Inquiries are more frequent and orders received are 


somewhat larger. Sales of garden hose in particular have 
been more active, and mechanical goods have also been mov- 
volume of sales from 1d 


ing well. Increase in the 


to ZU 


this period. 


ranges 


per cent., as compared with last year’s business at 


Producers of eoods report capacity 


5 she a sor | 
mecnanical 


operations, with output showing an increase of approx- 


imately 20 per cent., as compared with that of a year ago. 


Distribution seems to be well diversified among industrial! 
users, and the demand for Fall needs is active. 
CLEVELAND 


production of rubber geods since the early Spring months. 


There has been a gradual increase in the 


The high output, which has occupied practicaily all available 
the 
rubber goods has fluctuated 


market. 
W ith 


that for seasonable merchandise, but as a general rule has 


factory space, has been readily absorbed by 


Demand for mechanical 


hose 
The 


footwear has been featured only by 


been quite stable. Drug accessories, sporting goods, 
and beltings have been more than ordinarily active. 
dull season for rubber 
the placing of orders among dealers for next season’s goods. 
There has sustained 


tires, as touring and heavy trucking during the Summer has 


heavy production of automobile 


e 


been 


kept up an unusually good demand. 


AkRON.—The industry in the Akron district 
started the year 1923 with apparently favorable prospects 
and the anticipated demand held up well during the first 
four or five months. Owing to very unfavorable weather 
conditions, however, business slackened materially in May. 
In an effort to stimulate buying, price cuts were announced 
averaging around 15 per cent., but these reductions did not 
seem to produce the desired result. During the Summer 


rubber 


(Continued on pade I. 
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MONEY MARKET TURNS EASIER 


Call Loan Rate Equals Lowest Level of the 
Year—Heavy Accumulation of Funds 





MONEY on call opened and renewed this week at 5 per 
cent., but the rates for new loans gradually receded 
until Wednesday, when loans were made in the late trading 
at 3% per cent. This duplicated the previous low level of 
the year, made on January 17. There was a marking down 
of the renewal rate from 5 per cent. to 4% per cent. on 
Tuesday, and to 4% per cent. on Wednesday and 4% per 
cent. on Thursday. The decline in rates resulted from the 
accumulation of funds at this center from the recent sale of 
Treasury certificates of indebtedness, and the receipts from 
tax payments due last Saturday. There were also lessened 
withdrawals by the interior banks and a falling off in the 
Stock Exchange demand, due to the liquidation in the shares 
market. The easier tone of call money was reflected in time 
funds, with all maturities quoted at 54% per cent. Commer- 
cial paper was quoted at 5% to 5% per cent. for the best 
names, and at 5% per cent. for others not so well known. A 
considerable amount of gold arrived from Europe consigned 
to various banking houses. 


Money Conditions EJsewhere 


Boston.—Local 


with the Federal 


banks are rediscounting comyxiratively little paper 
, and rates continue tirm with the ex- 


ception of that for call money, which has been 


Reserve Bank 
reduced trom 54 to 
per cent. Commercial paper is quiet at 544 to 546 per cent., while 
customers’ loans are generally 515 per cent., with occasional in 
stances of 54,4. 


Philadelphia. 


market. 


Some increased noted in the 


with 


activity is money 


Inquiries are 


vreater in number, offerings o Com- 


mercial paper reported more frequent. Rates are quoted at 5 per 


- = 


cent. for time and call money, and 5 to 514 


miper., 
pret} 


for choice commercial 


Richmond.—The money market is somewhat more firm, due to the 
for crop moving purposes. 
middle of 


cent. and fo 


strong demand for funds 
are looked for after the 


Easier conditions 
Rates for 
time accommodations from 5 to 6 


next month, however. 


call money are 5 per 
per een’. 


St. Louts The demand for money on the part of commercial bor- 


rowers Continues rather quiet, but the call for agricultural and live 


stock operations is strong Commercial paper is steady at from 5 


to hy per centc., While loans range from hy to 6. In 


customers’ 


vestment demand is good. 


Chicago There has been a slight hardening of money rates this 


week, The range for commercial paper is now o to 5% per cent., 
compared with the 5 to 514 level that had prevailed for months 
The bulk of the business is being placed at around 514 per cent. 


Bank loans are 5 to vile per cent., 
cent. level. 


with a little more at the 6 per 


Responses to the last bank 


call showed it decrease in de 


posits and a moderate Increase in loans The reserve bank position 


is comfortable, and rediscounts. 
Investment demand is slow, with little evidence of the revival usual 


at this time of year. 


there is no noteworthy increase in 


Cincinnati.—Money was in active demand throughout the week, 


were Rates 


Pires 


ightly 


and loanable quickly absorbed are firm at 6 per 


cent... or si instances. 


higher in 


SOTnE 


Cleveland The demand from manufacturing industries for com 


being held firm. Money is 
acter of th 


? 


mereiat toans is ih 


reasing, and rates are 


readily placed at o to 6 per cent according to the char 


accommodation, 
Winneapol Current rates for loans are 6 per cent 

preferred oles per 

discounted at 5 per cent. 

There are no 

Deposits and reserves are slightly lower, 


with special 


loans at cent Choice commercial paper is being 


Kansas City. changes of note in the bank statement. 
with loans stationary. Rates 
remain at 6 per cent 

San F 


and capital for investment 


rancisco.— There is an improved demand for 


rood securities. 
is plentiful. Bank firm at 


paper is oOo 


loan rates are 
6 per cent., and the 


per cent. 


rediscount rate for 


commercial 


Los Angeles —Money is in abundant supply for all commercial re 
quirements, and the demand is good. Many of the banks appear to 
their with the Federal 


The stock and bond market continues very active 


be liquidating, in 


banks. 


part, rediscounts 


Reserve 
, With a good 
demand for municipal and utility bor 


iis for permanent investment. 
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Foreign Exchange Rates Irregular 
TTHE foreign exchange market was again governed by de- 

velopments in the political situation abroad, rates re- 
ceding or advancing as the European news was construed 
favorably or otherwise. In the early trading, there was a 
sharp decline in French francs, the latter falling 144% points 
from Saturday’s final figures. At the same time, demand 
sterling was off %. On the other hand, the rate for the 


Italian lire advanced 714 points, while there was a gain 
of 5 points in Spanish pesetas. Later, however, French 
francs not only made up their earlier losses, but at one 
period were 2 points above last week’s closing level. Italian 


lire lost practically all of the preceding gain, but then ad- 
vanced again. German marks continued their 
trend, establishing another new low record. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


downward 


Sat. Mon, Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.544 4.54 4.53% 4.54 4.541% 4.5416 
Sterling, cables... 4.54y; 4.5414 4.53% 4.541, 4.54% 4.54% 
Paris, checks..... 5.50 5.79 5.77% 5.91 5b.SS le 5.96 
Paris, cables..... 5.501% TU 57S 5.011 5.59 5.06 
Antwerp, checks... 4.90 4.81% 4.54 4.512 4.N51% o.UL 4 
Antwerp, cables.. 4.00% 4.82 4.584% 4.02% 4.06 5.02 
Lire, checks...,... 4.43% 4.40 4.4014 4.46 4.45 4.48% 
Lire, cables...... 4.44 4.40% 4.40% 4.46% 4.48), 4.401 
Swiss, checks.... 17.78 17.68 17.63 17.67 17.67 17.71 
Swiss, cables..... 17.50 17.70 17.65 17.70 17.70 7.73 
Guilders, checks... 39.26 39.30 39.28 39.20 39.28 39.29 
Guilders, cables... 89.30 39.34 39.32 39.33 89.3% 39.33 
Pesetas, checks... 138.45 18.50 13.45 13.47 13.51 13.53 
Pesetas, cables... 13.47 13.52 13.50 13.44 13.53 13.55 
Denmark, checks... 18.00 18.13 18.12 18.06 18.05 18.02 
Denmark, cables... 18.11 IS.15 18.15 18.04 L®.OS 18.04 
Sweden, checks... 26.55 26.53 26.05 26.0% 26.55 26.51 
Sweden, cables... 26.900 26.55 26.5* 26.60 26.58 26.53 
Norway, checks... 16.05 16.06 16.05 16.09 16.05 16.01 
Norway, cables... 16.07 16.08 16.08 16.12 16.08 16.03 
Montreal, demand. 97.66 97.70 97.60 97.62 97.50 97.62 
Argentina, demand 32.80 33.00 33.10 33.05 33.50 33.50 
Brazil, demand... 9.80 9.80 9.50 9.80 ¥.>0 9.75 
Chili, demand..... 12.55 12.50 12.50 12.50 15.87 15.75 
Uruguay, demand. 75.37 74.75 74.50 75.05 72.70 i260 


Bank Clearings Little Changed 
] ITTLE change appears in bank clearings this week from 
“ those of a year ago, an aggregate of $6,969,390,000 being 
reported by leading cities of the United States. This amount 
is 1.9 per cent. less than the total for this same week of 
1922, but exceeds by 9.9 per cent. the figures for the corre- 
sponding period of 1921. The decrease from the clearings 
of a year ago is due wholly to the reduced payments at 
New York City, which reports $4,127,000,000, or a decline 
of 6.7 per cent. Outside of the metropolis, clearings of 
$2,842,390,000 represent a gain of 6.0 per cent. over those 
of last year, the largest single increase-—38.2 per cent.— 
eccurring at Los Angeles. 

of 38.0 per cent. 


At Dallas, there is an expansion 


Figures for the week and average daily bank clearings 
for September to date, and for preceding months, are com- 
pared herewith for three years: 

Week Week Per 


Sept. 20, 1923 Sept. 21, 1922 Cent. 
$380,136.000 $370,715,000 + 2.5 


Week Per 
sept. 22, 1921 
Boston $300,624,000 + 26.4 
suffalo 





Lar 51,500,000 14,007,000 + 17.0 37.031,000 + 39.1 
Philadelphia. 485,000,000 405,000,000 — 2.6 441,000,000 +10.1 
Pittsburgh *160,616,000 Vccte benee eees Ves 6009486 eeee 
Baltimore 79,735,000 87,954,000 — 9.3 70,408,000 + 13.2 
Atlanta 0,220,000 51,380,000 + 7.5 47,978,000 +15.1 
Louisville 51,183,000 28,246,000 + 10.4 24,712,000 + 26.2 
New Orleans. 26,101,000 00,047,000 + 4.8 49,110,000 + 14.2 
Dallas mee n6,254.000 48,751,000 + 38.0 32,054,000 + 75.5 
Chicago 594,025,000 567,373,000 + 4.7 552,216,000 + 7.6 
Cincinnati 71,029,000 57,470,000 + 30.4 59,200,000 + 20.0 
Cleveland 127,734,000 113,095,000 + 12.9 98,720,000 + 29.4 
Detroit ; 147,642,000 140,233,000 + 5.3 128,793,000 + 14.6 
Minneapolis . 82,996,000 77,504,000 + 6.7 S0,265,000 + 3.4 
Kansas City. 146,162,000 152.688,000 - 43 174,058,000 —16.0 
Omaha tar dake 41,850,000 43,267,000 3.3 10,322,000 + 3.8 
Los Angeles. 157.067.000 113,647,000 + 38.2 88,687,000 + 77.1 
San Francisco 188,200,000 170,300,000 4-10.5 143,600,000 +51.1 
Seattle eark 44,317,000 35,554,000 + 24.6 34,453,000 + 25.5 
Portland .... 46,238,000 36.576,000 + 26.4 36,829,000 + 25.5 
Total $2,842.390,000 $2,682,607,.000 + 6.0 $2,4140,090,000 16 o 


Tee of. 
New York... 4,127,000,000 4,425,000,000 — G.7 3,904,000,000 + 5.7 


Total All.... $6,969,390,000 §7,107,607,000 — 1.9 $6,344,090,000 + 9.9 
+ Figures not available. * Not included in total. 


Average Daily: 


Sept. todate. $1,068.659,000 $1,107,895,000 — 3.5 $955.£30,000 +11.8 
re 958,244,000 973,344,000 — 1.6 £65,428.000 +10.7 
reer 1,168,340,000 1,251,581,000 — 6.7 969,227,000 +20.0 
 s6se eee 1,159,090,000 1,154,920,000 + 0.4 999.418,000 +16.5 
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DECREASE IN IRON PRODUCTION 





Supplies Ample and More Furnaces Blown Out 


~Lower Coke Prices Reported 

HERE has been no noticeable increase in steel and iron 

production. It is reported that the leading interest 1s 
operating at about 85 per cent. of capacity, while the inde- 
pendents are working at not over 70 to 75 per cent. Output 
continues ahead of new business placed, and unfilled orders 
are being steadily reduced. The labor supply has been suffi- 
cient to enable producers in the Pittsburgh district to largely 
adjust their forces to the eight-hour day. Ten-hour men 
have been given a 10 per cent. increase in wages; with these 
adjustments, which add to the cost of production, practically 
ail prices remain unchanged. August production of ingots 
was at a yearly rate of about 40,000,000 tons, which is almost 
20 per cent. below the April rate, the highest of the year. 
Pig iron appears to be in ample supply and more blast 
furnaces have been blown out. Tin plate mills continue 
operating as fully as the supply of experienced labor will 
permit, and it is expected that operations for the balance of 
the year will be active. Coal and coke prices have been 
affected by the settlement of the anthracite strike. Furnace 
coke has declined to $4.50, with foundry coke $5.75, at ovens. 


Iron and 


Steel Prices 
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Jan. 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb f 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar b 1.14 8.50 30.77 $1.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr ; $3.14 31.00 32.77 32.27 45.00 50.17 50.00 2.60 2.90 2.50 2.50 
May l 2.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug 7 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.90 2.50 2.50 
Sept { 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 11 20.26 20.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 18 6.26 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 


Other Iron and Steel Markets 


Philadclphia.—The iron and steel market continues rather quiet, 
caough there has been some increase in orders for pipe and sheets. 
Structural materials are fairly active, and tin plate is reported 
steady. Vig iron is somewhat quiet. Prices are firm, and collec 
tions fair. 

Chicago New orders for steel have been unusually small. There 
nave been moderate inquiries from Japan, but domestic business is 
considerably below that of recent weeks. Production of the leading 
interest bas declined slightly, being around 90 per cent. One more 
furnace is out at South Chicago, making 25 active out of 27. The 


principal 
Most of 
light 


independent is running at about SO 


the 


per cent, of 
is for wire, 


the market, 


capacity. 
nails and 
but there 


inquiry for shipment to the Orient 


sheets Automobile makers active in 


are 


is a lull in 


oil tank materials. Railroad car buying has slackened, 

and there is less demand for rails. The scrap market is slightly) 
ensier. Pig iron is steady at $27. 

Cincinnati.—The iron market remains featureless. Little interest 


is manifested in future requirements, and orders placed are for com 


paratively small lots for prompt delivery. Prices are rather weak, 
particularly on Southern iron. Local foundries that are dependent 
largely on machine tool and allied lines are operating at about 75 
per cent. of capacity, although in some cases, a greater rate is 


r’é ported. 


Youngstown Numerous inquiries are being received in the iron 


and steel trade, but the volume of orders is comparatively small. 
There is litth: demand for the larger sizes of pipes. Black sheets 
are weak, but merchant pipes, blue annealed and galvanized sheets, 
plates, bars and other finished products are moving well. Uncer- 
tainty as to prices, caused by labor adjustments and the high cost 


of pig iron, has had a retarding effect. 
pig iron production has been 


Owing to accumulated stocks, 
curtailed, and only 31 out of 46 furnaces 
43 in June. Steel fabricating lines 
proofing, etc., continue in good demand, 
and makers say capacity operations are assured to the end of the year 


are operating, as compared with 


are busy: metal furniture, fire 


DUN’S REVIEW 


11 


HIDE TRADE SITUATION BETTER 
Large ‘Transactions Recently Effected—Prices 
Irregular, but Some Advances Recorded 
YURING the past fortnight large quantities of domestic 

packer hides changed hands, but sellers this week ad- 
vanced asking prices over late rates for heavy branded and 
native steers, and this apparently caused some check to 
trading. The statistical position is firm. Native 
scored a further advance to 14%c. Heavy branded hides 
are unchanged at 12'4c. for heavy Texas and butt brands 
and 11%c. for Colorados, with higher rates asked. Further 
and a few extreme 
light Texas sold along with them at the same price, estab- 
lishing a market for the latter selection. Later, one packer 
sold 6,000 branded cows up to 9%c., but another packe. 


Steers 


trading occurred in branded cows at 9'%e. 


booked a heavy quantity of these, including extreme light 
Texas steers, at 9'%e 

Comparatively low prices on small packer extremes and 
big packer light native cows still militate against trading in 
country hides, particularly where dealers have been asking 
advances. Demand centers chiefly on extremes. 

In foreign hides, continued heavy trading in River Plate 
frigorifico stock has caused somewhat higher prices, with 
sales up to around $37.50 Argentine gold, or the equivalent 
of about 13%4¢. c.& f. Supplies in the original market have 
been materially depleted. Few other 
American arriving here. 


varieties of Latin- 


vet salted hides are Common 
varieties of Latin-American dry hides continue quiet, but 
arrivals are small importers have talked somewhat 
firmer prices. According to late government statistics, the 
greater bulk of dry hides imported here are being exported 
to Europe. 

Calfskins are firm, West and East, with late sales of 
Chicago September packers up to 18c. New York City’s are 
unchanged at $1.45 to $1.50, $1.80 to $1.85 and $2.65 to $2.70, 
respectively, for the three weights. 


talking slightly firmer prices. 


and 


Some of the dealers are 


Lower Leather Prices Reported 

‘HIEF developments in the leather market of late have 

centered on bottom stock. Reports are current of sizable 
sales at reduced prices, but difficulty is experienced in con- 
firming details. There is considerable talk in the trade re- 
garding a recent sale effected in Boston by a Philadelphia 
tanner, which is said to have involved 59 carloads of sole 
leather, 9 cars comprising backs and bends and 50 cars 
offal. While details are not authoritatively confirmed, it is 
understood that some very low prices were made on these 
transactions. 

The general market for offal continues weak. Some reg- 
ular choice heavy scoured oak shoulders are bringing up to 
32¢c. to 9-iren sold here at this price, but 
buyers are entertaining very low ideas on ordinary shoulders. 
Local manufacturers of stitchdown shoes do not want to pay 


- 


and one car of 7% 


over 25e. for good shoulders and not over 22c. for ordinary 
stock, but most tanners are not ready to accept such prices. 

No special developments have featured the market for 
upper leather. Certain popular tannages of patent leather 
are moving freely in and around New York, with some 
Western tannages of large sides selling at 42c., 37¢c. and 32c. 
for the three top grades. There more orders for C 
leather at 32c. than can be accepted. Despite the general 
weakness of the market, small sales are being made of 
standard tannages of domestic hide leather at steady prices, 
and one lot of fourth-grade large mahogany sides sold at 19c. 

Fall retail trading in footwear is said to be opening slowly, 
but it is expected that demand may be stimulated materially 
weather continues. 


are 


if the cooler 
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FURTHER ADVANCE IN TEXTILES 


———~ 





Rising Raw Materials Cause Mills to Ask More 


10 
6 
for Goods to be Made 
HE rise in dry goods prices in primary channels, due 


largely to the advance in raw materials, will soon begin 
to be more generally effective in secondary and retail divi- 
sions. Many prices are still below costs of production, and 
mills have been unwilling to contract further ahead at some 
of the prices named. The rise has been most noticeable in 
cottons and silks, but it is also seen in some of the fine dress 
goods of worsted, and in jute fabrics. 

Selling agents for many cotton mills have withdrawn their 
offerings at low prices, because of the sudden attainment of 
a 30c. cotton level, and many of the larger silk houses are 
very guarded in accepting new business not based on the 
higher cost of raw silk. Foreign raw material markets are 
very firm, especially in silk, wool and jute. 

Retail trade is quickening normally with the advent of the 
Fall season, and jobbers find that advance orders are hold- 

New 
Spring’ 


ing much better than was expetced two months ago. 
business in jobbing channels is now reaching out to 


deliveries, and is very steady in the number of small filling- 


in orders for immediate shipment. 


A substantial export business was done in some of the 


colored and printed cottons, but prices have reached such a 


height that new business is expected to continue of a con- 


servative character. 


New Gingham Season Opened 


N/E W prices were named on during 


Spring dress ginghams 
the week and Fall levels were continued, although cotton 
is 5c. a pound higher and wages 121% per cent. higher, com- 
1923, prices 


for wash fabries has been await- 


pared with conditions existing when Spring, 


were named. The market 


ing this action, and a quickened demand is now anticipated. 
Some of the wide sheeting lines have been sold up and with- 


drawn. Some numbers of bleached goods have again been 


advanced. 


Additionai lines of high-priced fine worsted dress goods 


were opened for Spring, prices showing advances of about 
142 per cent. Staples are also being offered for Spring de- 


livery. Men’s wear markets continue quiet and production 


IS still be ne curtailed. 


_ 23. a So ae . peed: Been, Of : i. ad . 
Raw silk markets were reopened during the week, afte} 


two weeks of uncertainty due to the earthquake in Japan. 


ets ; . : ; 
Prices are up from $3.25 to §$ VY a pound over those of a 


; 5 
month ago. Silk hosiery has been advanced, and from 10 
to 20 per cent. more is being asked for many silk fabrics. 
Artificial silk is being called for more freely. Cotton and 
silk lines are up fully 3e. a yard. 


4 } ] | +? - rm ‘ ] A: y* ry? 
Knit vroods Markets iiime}) and are Snowing n 


. oom 


activity for Spring and for Fall filling-in purposes. 
N ‘ r ¥ *y \ | 
i s - . 4 
Notes of ‘Textile Markets 
i) vrowing demand r Knitted fabrics for dress wea nd 
I ! i] \W ‘ i bide me i ! cite ery \ i} h ] 
Fail i orte Sales 1LTO.000 pieces rint oth varn goods 
last w Ch Yn n i’ ye Compa hat cit has resumed 
ful time 
i Ot feoods ills hay sold st kk Mods eoly of late. in- 
oils pongees, dimities, fir S ens, organdis ind silk and 
Recent 1 orts from Yokohama state that the silk losses will not 
be as great as was anticipated, but may still reach a total of nearly 
50.000 bales Kobe is being used as a new shipping point. 
The Indian Government’s estimate of the season’s jute crop is 


7,000,000 bales, or two and one-quarter millions more than last vear 


Burlap prices have been firmer at advances of about le. a 
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NOTEWORTHY RISE IN COTTON 


Prices Reach Highest Level of the Season— 


Crop News Mainly Unfavorable 


1923 





‘HE action of cotton prices has continued to be the over- 
shadowing feature of commodity markets. Just before 

the last official crop estimate was issued three weeks ago, 
showing a condition of only 54.1 per cent., the October 


option was quoted at around 24%4c., but this week it 
crossed 30%c. This is an advance of $30 a bale. The 


price movement this week, as has been the case for some 
time past, was decidedly irregular, yet each setback was 
quickly followed by a renewed rise, and covering of short 
contracts was a conspicuous phase of the trading. Most of 
the news Was bullish, with emphasis 
placed on reports of further heavy rains in Oklahoma and 
Arkansas. Political developments abroad, moreover, were 


regarded as more favorable, the spot markets were strong, 


considered special 


advices came from domestic dry goods 
Mills in New England and in the South were said 
to be buying cotton freely, and it was predicted that sup- 
plies of high-grade staple would be scarce. Estimates of 
a total crop of less than 10,000,000 bales were made, al- 
though some forecasts ran well beyond that amount. After 
the October delivery had crossed 304c., pressure to take 
the net result 


and encouraging 
centers. 


reaction, but 
for the week was a substantial advance. 

Daily closing quotations of cotton futures in the New York 
market follow: 


profits caused a considerable 


Sat Mon. Tues. Wed. Thurs. Fri. 

Pe —icseee vaeeba’ Bee 21).25 -9.00 20.90 29.70 ©9°392 
eee ee 27.60 28.92 25.61 2.64 29.35 28.°5 
an ~<aveeude abe 2i.0 2S8.2¢ «5.03 28.00 28.80 25.0% 
OT GR SRS a en eee ~—tek@ 25.20 258.00 258,85 25.68 28.30 
ee” seteketeavee 21.00 25.05 27.55 25.60 25.67 25.40 

SPOT COTTON PRICES 

I'ri Sat. Mon. Tues. Wed. Thurs. 

Sept. 14 Sept.lo Sept. 17 Sept. 1S Sept. 10 Sept.20 

New Orleans, cents.... 24.00 21.00 28.75 28.60 29 25 29.25 
New York, cents...... 25.70) 28.00) 30.05 29.75 30.75 50.50 
Savannah, cents....... 27.0 27.60) 29.00 28.61 29.75 29.86 
Galveston, cents....... aia 27650 2.50 2.00 28.80 2.40 
Memphis, cents........ Sica a 45° 20.8 2os.20 25.60 2.00 
Norfolk, cents......... wi elie) ye PY 2S.40 2.00 29.50 sees 
Augusta, cents......... 21.08 27.63 28.56 28.51 20.00 20.10 
Hlouston, cents........ 27.10 Zé odd 28.7: 28.45 20.70 2U.45 
Little Rock, ecents..... 24.20 Ziesed 29.00 25.60 28.75 20.a0 
St. TOUS, COMES... cess 27.50 27.50 27.00 28.50 25.50 29.25 
Dallas, cents......... 26.70 26.85 28.15 Back 8 §=—6 ss 0 Sa 25.70 
Philadelphia, eents..... 2.50 2s.00 ~>.0) BU.30 0.00 1.00 
ere 25.00 <-S.00 -3.00 2.0 =~ 20 ~0.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


ri. Sat Mi Pues. Wed thurs 

sient i4 sf 1s ST) 17 ; ] | . 1) “4 pot 20 

New Orleans 137.50 ] oO 143.7 143.75 146.25 146.29 
OW ROPE. «oss. 43.50 144.50 150.2 148.75 1ldSd.40 152.50 
Savannah I37.00 1BS.U¢ 145.00 143.05 148.75 146.80 
Galveston ...... 136.50 137.50 144.00 142.75 $4.00 147.00 
Memphis 156.25 136.25 141.25 141.25 143.75 145.00 
Norfolk 138.15 1I3SS.75 143.75 142.50 ica 8 80—Ss heed 
Augusta 136.90 138.15 142.80 141.15 147 50 145.05 
Houston 135.50 136.75 143.75 20 148.50 147.20 
| ittle li | Lot y 44 Lt R44 145.00 ] {3 40) l 13.40 i 1G y Fy 
“Tt Louis ade sagt at ees 137 ae 13% 710 137 no l 2.00 142. v iG 2.) 
hallas weer tT 133.50 134.25 140.75 13s » eee 143.50 
*hiladelphia ... 144.00 144.75 144.75 1.50 150.50 155.00 
Greenville oe 140.00 140.00 14.08 142.50 142.51 145.00 

Commodity Markets Still Irregular.— somewhat ensi 

rice conditions prevailed in the wholesale Inarkets this 
week, 35 recessions appearing in the compreh« e® list of quotations 
compiled by DUN’S REVIEW, against 31 advances Last week, 2s 
(led line ~ eontrasted VV ith 43 increases: in Pe similar comparison tor the 


*» mnrlina ’ , . ls ‘ . « 2} , 7 " ’ ‘ ; 
corresponding week of iast vear, oo out of is changes were in an 


upward direction. 


Iodine 
limits, 


tuations in the grain markets were within relatively narrow 


but, despite more favorable foreign advices, reports of a record 


Canadian crop had a depressing effect on wheat. In sympathy, a re- 


Live beef 


demand, but 


actionary tendency developed in corn and rve. and sheep 


were strengthened by a 


liberal 


hogs declined 


held 


steady consumptive 


under comparatively marketings. Provisions, however, 


fairl steady, reflecting good commission house’ buying. butter, 
cheese and eggs displayed an upward trend, especially on the higher 


for which Was active and 


requirements. Large 


grades, demand offerings harly 
and the high 


trend in practically all 


equal to 
of the 


classes 


buving OL cotton Looos COST 


raw material are reflected in a rising 


e 


of merchandise, 
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Rubber Goods ‘Trade Survey 





(Continued from page 9) 
there was a noticeable falling off in production in many of 
the factories, and while some companies operated at nearly 
the limit of their capacity, the general average does not seem 


1 =y73 9" have been over 75 to 80 per cent. 











With the coming of the Fall season, there is indication of 
more optimism in the industry. Factory forces are being 
gradually increased, and the general sentiment points to an 
average production for the balance of the year. There have 
been some rumors of further price cuts, but thus far these 
have not materialized, and with prices of raw material 
stiffening, there seems to be more reason to expect some 
increase. 


DETROIT .—A favorable tone is apparent in the rubber 
goods market, and houses in this line report a satisfactory 
volume of business thus far this year. The demand for 
mechanical rubber goods has been extensive, due to active 
industrial conditions, and a satisfactory turnover is reported. 
Detroit is not a manufacturing center in this commodity, 
but general distribution through jobbers and wholesalers has 
been good. Rubber footwear, surgical goods, etc., have 
moved freely. Prices in general are firm, and slightly ad- 
vanced over those of a year ago. Buying among the retail 
merchants has been conservative and very largely confined 
to actual needs. 


MINNEAPOLIS. alers in rubber goods report sales 
thus far this year about on a par with those for the corre- 
sponding period last year. Agricultural conditions are given 
as the main reason for the slackness of demand. Prices of 
mechanical rubber goods have not changed materially since 
the first of the year. The tire business, which was fair dur- 
ing the early part of the year, showed a marked falling off 
during July and August, but has improved slightly since the 
turn of the month. Dealers do not anticipate a large Winter 
trade, but are optimistic as to the Spring season of 1924. 


SAN FRANCISCO.—The rubber goods trade shows some 
recent improvement. Demand for rubber footwear and 
clothing, which has been slow for some time, is improving, 
and a number of large orders are reported from the lumber 
camps and other sections where outdoor work will be exten- 
sive during the rainy season. Prices in this line are fairly 
steady. Slight recessions were in evidence during the Sum- 
mer, but with raw materials firmer, further declines are 
not anticipated. 


LOS ANGELES.—The rubber goods trade has been very 
satisfactory thus far this year, and sales averaging 25 per 
cent. greater than those for the corresponding period of 
last year are reported. This increase applies not only to 
mechanical rubber goods, but also to automobile tires. In 
the latter branch of the trade, however, complaint is heard 
as to the uncertainty of prices, sharp competition, etc., and 
conditions can hardly be classed as favorable. On the other 
hand, quotations appear to be somewhat more stabilized of 
late, and most dealers express confidence in the future. Col- 
lections are reported fair to good. 


SEATTLE .—The volume of sales of rubber goods by local 
distributors thus far this year is from 15 to 20 per cent. 
greater than that of the corresponding period of last year. 
It is stated that if the tire business were deducted from the 
whole, the percentage would be even greater. The drop in 
tire prices continues, and no immediate improvement in this 
branch is looked for by the trade. 

The volume of footwear business done with the fishing 
and lumber industries this year has been very good. Record 
activity in the lumber industry has been a stimulating factor 
in the situation. This demand continues good and the aggre- 
gate of sales for the year should be well in excess of that 
for 1922. 
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How Much 
Do Your 
Office Partitions 
Cost Yearly? 


Mt ll 
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Office space iscostly. It averages from 
$2 to $3 per square foot. How much 
of this valuable space do your parti- 
tions needlessly occupy? 


When Globe-Wernicke Counter 
Height Filing Cabinets are used there 
is no wastage 


These cabinets serve two purposes— 
each more efficient thanthe equipment 
they replace. They form a handsome 
counter of generous size and serve as 
partitions between departments. 


Files for Globe -Wernicke Counter 
Height Cabinets may be obtained for 
any purpose—for correspondence files, 
card index, catalog, reference shelves 
or roller shelves for heavy books. 


With Globe-WernickeCounterHeight 
Filing Cabinets there is the least pos- 
sible amount of lost motion. The 
clerk remains right at the counter, se- 
lects from the files what he desires and 
uses the top as a table. 


Save valuable space and increase your 
eficiency with Globe-Wernicke Coun- 
ter Height Filing Cabinets. 


Obtainable in either wood or steel of 


the desired finish. 


The Globe-Wernicke Company 


Write for 


Dep’t. D.R. 89, Cincinnati, O. Catalog 
: No. 822 

Detroit New Y ork Boston 

St. Louis Philadelphia Chicago 

Washington New Orleans Cleveland 


Globe “Wernicke 
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FIRMER CONDITIONS IN GRAINS 





Wheat Shows Resistance to Bearish Pressure, 
and Corn is Stronger 


YHE Chicago wheat market this week showed surprising 
resistance to bearish pressure. Receipts in the North- 
west have been large, but there has been little hedging 
pressure. Shipping demand has been almost at a standstill, 
so far as American wheat is concerned, and it has been re- 
varded as significant that Southwestern receipts have been 
showing up so well at this time of year. Minneapolis is 
also getting a generous run of wheat. The visible supply 
increase was moderate, but the grain in sight is nearly 
twice that at the corresponding time last year. Weather con- 
ditions, in the main, have been favorable, with rains where 
they were most needed. Country offerings are light, and 
there has been little new milling business. The principal 
sustaining influence in the market has been the strength 
in corn. In the cash market, choice grades of wheat are 


scarce. Demand continues good and prices are fractionally 
higher. Premiums are firm on all grades of Winter and 


Spring wheat. 

Frost reports have given strength to the corn market, 
inducing covering by shorts and some new buying on the 
long side. Current advices indicate that the crop was rather 
badly hurt in many sections, especially in Northern Illinois, 
Iowa, Minnesota and North Dakota. Light stocks are the 
rule in all the principal centers, and this fact has had a 
bullish influence on the market. 

In oats, trade has been light, offerings being conspicuously 


small. With corn strong, the tone in oats has been rather 
firm. Cash demand is only fair, but there is little pressure 


from the country. Primary receipts, however, are liberal 
compared with those of a year ago. Cash prices are steady, 
with offerings moderate and prices about unchanged. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 99% 991%, 995g 1.00 1.00% 1.00% 
oe coveesee : 1.01% 1.02 1.02% 1.0256 1.03% 1.02% 
My 26066 ves 1.07% 1.07 “3 1.07% 1.08% 1.0914 1.08% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bept. scccsces &2 54 83% 3% 83 £4 &5% 
DOC. ccccccece 65% 67% 66% 66% 67% 67 34 
a. séeweees 67% 68 5g 6814 68 6914 68% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Sept. ....... 38% 38% 38% 3S 5g 88% 29 
Dee, >eeeeeee 39 Ke 39 dg 39% 3D 5g 39% 39% 
Dr aweebe oes 421% 42 42 42% 42% 42 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 
DEE, esvccece sees 65% 65 5g a oe 66% 66% 
ih sseseeees 67h 6756 67% 68 \4 68% 68 
a - sesesess 71y% 71% 715% 72% 12% 72 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——_-- Wheat ——_—_, Flour. - Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ae 1,764,000 32,000 33,000 624,000 aoa 
Saturday 2 1,455,000 137,000 9,000 796,000 janes 
Monday ...... 2,773,000 69,000 43,000 1,093,000 al iss 
Tuesday ... .914,000 160,000 3,000 900,000 ns 
Wednesday 1,723 000 290,000 22,000 879,000 —. . «. . 
Thursday .... 1,685,000 — 113,000 3,000) 651,000 1.000 
EE wees es 11,314,000 801,000 113,000 4,943,000 1.000 
Last year..... 13,140,000 2,860,000 216,000 8,334,000 720,000 


Pacoma,—The money market is fairly active, with choice com- 
mercial paper at » to 016 per cent, Rates on customers’ loans in 


sizable amounts are 6 per cent., with smaller loans bringing 7 and 8 

per cent 
Omaha.—The money market has tightened during the 

month, owing to the heavy demand for crop moving purposes. 


commercial paper is quoted at from 61% to 7 per cent. 


present 
Choice 
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STOCK MARKET TREND VARIABLE 





Independent Oil Shares Under Selling Pres- 
sure, with Many New Low Records 
TTHE stock market was extremely variable in its movements 


this week. Independent oil shares were the particular 


center of bearish attack. This was especially true of Cosdern ‘ 


& Co. and Sinelair Consolidated, both of which declined 
sharply to prices well below any previously established this 
year. In connection with their declines, emphasis was again 
laid on the fact that reductions in gasoline prices were still 
occurring. The decline with which the previous week had 
closed was followed by further losses in the early trading on 
Monday, but before the end of that session an improvement 
had occurred that brought the average of prices slightly 
above that of the previous Saturday. On Tuesday, selling 
was resumed on a large scale in the independent oils, but 
the rest of the market showed signs of breaking away from 
the depressing effects of the recessions in that group. Short 
covering on an increased scale appeared in Wednesday’s 
trading and this, together with the easier tone of the money 
market, brought about a rally, especially in the sugar stocks. 
The latter were helped by the declaration of a dividend at 
the rate of $3 a year on the common stock of the Cuban- 
American Sugar Company. Steel and equipment stocks were 
also well in the foreground of the recovery, while selling 
pressure on the independent oils was lightened. Railroad 
stocks were relatively firm even when the industrial shares 
were losing ground rapidly. Favorable developments in the 
foreign political situation were helpful in a later contin- 
uation of the rally. 

The bond market was rather heavy in tone, the early un- 
settlement of the shares department exerting an unfavorable 
influence. There were no especially sharp declines, but the 
general daily trend was fractionally lower. Liberty paper 
was quiet, with small price fluctuations. Foreign securities 
moved narrowly in most instances, although about mid-week 
a somewhat sharp advance occurred in the French issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
a. Mine o% 77.59 66.99 67.17 67.01 67.15 67.14 67.19 
a. «sss 8.21 73.96 73.86 13.aD 73.69 73.34 73.00 
G. & T.. 81.52 71.50 71.70 71.65 71.72 71.35 71.34 


Stock Exchange compare with last year as follows: 








Week Ending .. -~--Stocks Shares— —————-- Bonds 
Sept. 21, 1923 This Week. Last Year. This Week. Last Year 
Saturday 432,000 464,800 $4,005,000 $5,586,000 
Monday ..... 669,600 1,283,600 5,725,000 13,140,000 
Tuesday ..... 730,600 843,800 7,995,000 11,370,000 
Wednesday ... 846,000 S97,400 8,770,000 11,249,000 
Thursday .... 5S7,500 1,078,100 8,770,000 12,631,000 
DUM seccsce 728,400 Fe ee ee 13,432,000 
eer ee 3,994,100 5,568,400 $67,408,000 





General Business Notes 
The trade of the United States with Japan during the fiscal year 
1923 aggregated $585,000,000, $149,000,000 in 1913 and 


$30,000,000 in 18938. 


against 


British production of pig iron for August is officially announced to 
have been 600,000 tons, which compares with 665,000 tons in July. 

According to the Anthracite Bureau of Information, shipments of 
anthracite coal in August amounted to 6,672,855 gross tons, an in- 
crease of 412,802 tons compared with those of July. 

Deposits by the children of this country in their school savings bank 
systems total cover $9,500,000, according to statistics compiled by the 
Savings Bank Division of the American Bankers’ Association. 

The output of diamonds in South Africa during the six months 
ending June 80 was valued at over £2,000,000, or about twice the 
amount of the whole of 1922, 

Owing to the slow rise in finished fabrics, converters find it difficult 
to forecast their business for another season. Competition is sharper 
than it has been for many years. 

VWontreal, money market show little change. 
The general discount rate is 614 per cent., with 6 per cent. for call 


} 
' 


Conditions in the 


’ 
‘ ins, 


Some private funds are offering at 5% per cent. 
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York, unless otherwise specitcad WHOLESALE QUOTATIONS OF COMMODITIES Corrected, acs 


__week to Friday 
























































































































































ARTICLE | | | 
This Week Last Year ARTICLE ‘This Week | Last Year | ARTICL —" 
DAE Mera TREN | = This Week | Last Year 
ye Common. Bb 3.00 2.25 | Indigo, Madras......... Ib! —3-|—- ~Neatsfoot, pale.......a (0 —— | — 
eee eeeees 6.0 ‘ ij 46) ‘ | o . pe eeeeeee | : e 
BEANS: Marrow, eb. ‘100 1b| 9.50 775 ] ht cng — —, + ol | 36 || Palm, Lagos........... Ib | 13% | * "6% 
a 1 cholce... vee 6.50 —. | FERTILIZERS: 20%. .... | 26 30 Petroleum, cr., at well..bbi | 2.75" | 8.00 - 
ea, choice cag ie Gee Lerosene, wagon deliv. .gal) , 
Red kidney, choice. seal an 600 {| me bg ae | Gas'e auto in gar. st. bbis - gal i— += 35 
White, kidney, choice “* “ 9.00 9.25 || phosphate, Chicago a “a , Min., lub. cyl. dark fil’a **| ae | 31 
BUILDING MATERIAL: ' | se oes . iam 22.00 | 30.00 Cylinder, ex cold test.. “| 45 | 45 
Brick, Hud. B., com. .1000| 90 09 00 | = % unit! 81.10 | 32.95 Paraffine, 903 spec. gr. “| 26 26 
Port’d Ct. bulk at mill bbl 1°60 1:70 || Sulphate, ammonia, 7 a0 | 240 || Wax, ref., 125 m. p...1b| “3% | 31 
Lath, BDastern spruce. 1000 S.25 5.25 | domestie f.o.b. works se os] 3 s) 3 7 Rosin, first Bameecaes nie 45 4 | -" 
Lime, f.o.b. fty . .200 Ib bbi 1.90 1.90 || Sul. potash. bs. 90%. oo 89°30 Pg Soya- Bean, tk., Coast | | 
Shingles,Cyp.Pr.No.1..1000| 13700 13.00 || FLOUR: Spring Pat. 196 Ibs|— 6.10 | 6.75 POMBE wees ces cceeees Ib 9 | 9% 
Red Cedar, clear, 1000) 4.61 --+. || Winter, Soft Straights 4.50 | 5.15 TONE oesseccessecess - 10% | 1” 
yg 10 % ~os.-40-in. ra + 1.75 9.35), GRAIN: Wheat. No. 2 B bu — 1014 | + 941 i ~ gy am Am. .Ib/| 10.40) 8% 
. _ a n  £e Pe ee eS es . Dede? 6.85) Corn, No, 2 ll is a es .2 I te ght im - 2 2% 
L: ” yellow.... 1.051 | 31 “54 
COAL: 'to.b _— eats — _ Oats, No. 8 white. 45%; a7it hed ind ag anasaee ‘ 1.25 | .< 
Pool 1 (N. 8.)........ " $3.15-$3.25 | Beet a coeee MH ITH $7%|| Vermilion, English... . oy 20 1.15 
Pool 34 (High Vol. St.) ‘*| 1.75- 1.90 | Fee ote mnalting........ _ (i ‘7 White Lead in oil on 1,85 121 
Anthracite: | Straw i. on “No ey Ibs : Mr: 1.25 ade + | Ge 7 a 
Stove (inde pendent).. 46) 13 25-1 25 oO. sé e6) 0 l 25 Wi iti P — secees ae NM 
Boa (inde ee - 13.25-14.25 HEMP: Midway, ship... .1b 10 | 06) tx. aman af BO a 
‘ ndependen a 7.75- 8.00 HH | | ~ i Be Bh Qos ee y § 
Stove (Company) ...... | 8:00- 8.50 | ee No. - | ’ 7 B...-.. | 9% SF 
Chestnut (Company).. “) $.00- 8°50 | No. 1 Te native... .1b)+ 14% | 22 APER: rer roll..100 lbs 4.00 4.00 
Pea (Company)......., “| 6.00- 6.30 a sees | iii 19" || Writing, “tub-cgea 22°" | — tf 
| =“ C¢- G@e¢e60e66064 " “2 | 1yY ng, ub-siged...... sé — wis 
COFFEE, No. 7 Bio.....1b| 10% se1 Petes eet A native. 7 14 20 Boards, chip.......... ton 60.00 | 60.00 
Santos No. 4.. °° 14 va 15 "|| Count No 1 tee eees . , J % | 16 Boards, straw......... ” 61.00 | T+... 
COTTON GOODS: v No . oy 1 steers... “| 10 | 14 Sulphite, Dom. bl..100 Ibs 4.30 | 4.25 
Brown sheet’gs, stand. .yd - | 2 uff hides....., i 4) 14 Old Paper No. 1 Mix. 100 ** 1.10 1.15 
Wide sheetings, 10-4... ae 134) _— 7 7 be eeeeee mt Sia! 16 We Si evcesicccs ton; 70.00 Tr. 
“6 vw | oe © B66 06 eseacee sad be p2 | oO . 
Bleached ahectings, ee ey 18% 18% || aa 1 calfskin......., se is | ie d apes Scotch, choice, 100 Ibs 7.50 6.00 
Brown sheetings, 4 yd.. ye : ” +7 | HOPae x as cme o + anf | 20% PE ss ccdbae cate seal 116.00 118.00 
Brown drils, standard. . a 91% 10% ||JUTE, Spot... 7’. =? 4 on Se ot ige Chicago | 
> ‘ 1 eres *- ]- 
Staple ginghame....... “ 134 18 "21 LEATHER: .. | ’ | oo steers,” Live. .100 Ibg}-+ 11.00 9.25 
Print < cloths, 38% neh. 7 || Scoured poe ae 1 a } 45 || Lard, N.Y. Mid. W. “ af 12°70 11.85 
ce eececs ag . b> | oo || p . pr Tees 11.35 
Hose, belting duck..... “| + a" 9 || Belting Butts, No. 1, light “| 6S an aa. acm ce ceces ‘6g 24.00 25.00 
DAIRY: i+ oe? 40-44 || LUMBER: Short ribs, sidesi’se “* «| 10-50 S.00 
Butter, creamery, extra. Ib). 47 was ll Penn. Hemlock, b. | Bacon, N, Y., 1408 down. ‘| Se6O 9.75 
State dairy, tubs, finest 45% 42%  — reeerernet per M ft 40.00 | 37.50 || Hams, N.Y., big, in tes. “| 14% 15% 
State dairy, com. to fair oa bytes 40 /2 || Tonawande W Pine || Tallow, N. gait sp. loose **| i% a, 
eese, w.m., fresh, s pL, | 26 28 1 barn, 1x4° 66 66 66 80.00 | 82.00 || RICH: Dom. Fey head. a ~ /* 62 
. N.Y. ‘fh held sp. ‘* P sia “8% || FAS Qtd. Wh. Oak, | Blue Rose, choice...... “| Oe, 1% 
eee nearby, fancy.. aaa 49 me Of i aeeeeems wes so 46 6 60.00 | 145.00 || Foreign, Saigon No. i.. “ 43 < 
Fresh gathered firsts. “| 36 66 1 FAS Pl. Wh. Oak, | | RUBBER: Op-civer, fine. .** | agus 4.16 
DRIED FRUITS: | 38 | i ke 6 66 4 125.00 | 130.00 || Plan. Ist Latex cr.... veel ou ’* ia 
Apples, evap., choice... .1b! 10% 7 || FAS Pl. Red Gum, || SALT: 280 Ib bbl...... bbl | 3.15 am” 
Apricots choice 1928. | 101 ae | ee he ~ oe 117.50 110.00 | SALT FISH: - setae 
Citron, fey. 10 lb. boxes ‘ 42° rt FAS Poplar, 4/4°,. % 44 130.00 | 138.00 || Mackerel, Ray 
Currants, cleaned. aes OURS 15 a8 to ne > gh ‘6 66 66 os ' 105.00 | fat No. rway, new, , P 17 
MOD peel... ..ccceccee — ‘ - - Seecn, 4/4* ~~ a 04.00 40.00 || God Grand Rank. 100° 4.00 -00 
Orange peel.......... a S ph FAS Birch, 4/4" ona, Grand ame. 100 Ibs 8.50 9.00 
Peaches, Cal. standard.. ‘‘|__ 4 Shecll oi tantnenens “eee ee} = 145.00 | 152.00 || "Sanam Bi Noe 1 Sia 5.50 
Prunes, Cal., 40-50, 26- S = 7 || FAS Chestnut, 4/4" 46 66 68 125.00 135.00 SPICES: M o 8 nse = 7. ae 4.40 
ID, DOX...-....eeeeees — 10Y 13% || FAS Cypress, 4/4° | Cloves, Zansib; iggy “ t54 45 
Raisins, Mal. 4-er..... lb! = 2 || es rades) coco © OO Ot 104.00 | 105.00 N rs ane + eal 29% do 
Cal. tand. 1 rd ; m. Mab i utmegs, 1058-110s8.... — 23Y 20 
DRU S cose mus. 1% 14 | ahog., “68 ))=6-180.00 | 165 00 Ginger, Cochin.... es 16°" 11% 
etantlié. cp Me 1 | 89 a fi PASH. Maple, 4/47 © « «| 95.00 | 90:00 Pepper, Singapore, ‘white “|{ 10% 3 
Acid. Acetic, 28 deg. 100 “| 3.88 2.70 | + ara Spruce, | —— | ‘Mombasa, red.. “|” 16. 33 
Carbolie drums....... “ 28 "18 Il me 1 Con’ Ban: pies 47.00 | 88.00 || SUGAR: Cent. 96°...100 “ ots 4.42 
hane ie 66 «| = 45 || Beanie tne so 40 ee) 4.00| 47.25 || ~hine gram., im bbis. + <40 6.25 
Se vétees oe | = 5 ° | 7.25 | ‘*E ° - ‘ sé . ‘ ae 
Mie atcccsscsvee =| Was] THO MeneeatHal ing "| 400) 47.25 np? Rormonn, fur 8 |S 
xa Oe te en ae we ‘ +4 i x ‘ 6 66) d7 50 | 53.00 . Boe oeesteas eeetesee - ‘ é 
Stearic, single pressed. ot + | 16% || hee Bassw’d, 4/4" 46 66 66 95.00 | 90.00 | me. lew ee eeseecoses 32 ‘5 
qeaipharte, stale ala a” 55 50 "| —" Fig “ 94.75 | 54.00 || Hyeom low... 220020! 3. 8 18 
rtarie crystale....... ee 36 sO an || sales “49 | 54.00 || Pirsts capa epbenets “ , a 
Alcobol, 190 prf. U_&P- gall 4.74 | P = | Clear Redwood Bevel ae | ny, a. a TOD ccccccce eeeneee 37 37 
a » 0 pe.. “| 103 | pin ‘e) 48.50 | = =47.25 || TOBACCO, L’ville ’22 crop: 
Al denat, form 6. fh 45 | 34 || Dried Rootes : “wu! 81,00 | | Garter Red—Com., sht. .Ib + ‘2 
pM gy SEE : dom. a 3 44 | 314/|| Plywood, 8- ply % inch: | —| Medium nites inher 0 +. ao 
a rT) / 72 | | Dee §6e6eeeeeeeenee = 
Arsenic, white......... eal 11 | 6X4! Birch, a, B Grade, G18 so 66 06] 100.00 | SGD fl Meee eb weecsccéaceccce o 85 
Balsam, Sane. & 4. ™ Os | og || Qtd. » AA Grade | a | || Burley colory—Common “ 22 22 
Fir, Canada. ---@al} 138.00 | 10.72 || Gls ns Te ““e m) 170.00 | 160.00 || Medium .............. Z, 27 23 
peers edeenh hee knot ib 1.75 | 1.65 Hie lean: P ee ble VEGETABLES: Cabbage bot 3.25 1.00 
ewax, African, erude 22 o i] b i oO. x, Ph. ton ¢ 6.26 34.26 Oniots SOCCCCCEOCHECECCS g i+ 3.00 1.50 

rb’te emits Rare. 38 33 || Bessemer Brecemace | 38:90 | 84-00 || Potatoes, “new. maT + 4.25 2.35 
Bi-carb’te soda, Am.. 100 * 2.25 2.15 | od tteburgh “25.26 35.77 || Turnips, rutabagas..... “|— 1:75 1.25 
Bleaching powder, over | Sees ae Gee SL eS 344, || WOOL, Boston: 

il Mili ded de ehh da ere 1 ss : . “| wo 29.05 || . aa @ 
Borax, crystal, in bbl... * ae 1.90 | — Bessemer, Pgh. ‘| 42.50 40.00 | over. qi ay ee eevee Ib |— 75.49 71.75 
Brimstone, crude dom..ton| 18.00 10.08 || pe Pittsburgh. . “| 47.50 49-00 || Delaine Unwashed.. “ 53 
me se ‘mearsoam eccece Ib 1.25 1.00 || Wire. — Pitteburgh. i 51 Oe pre || Half-Blood Combing.... * 54 Hh 

mphor, domestie. . ee 93 « | a. i /-50 || Half-Blood Clothi wl 4g 4 
astile soap, pure white ‘ 90 || O-b. rails, hy., at mill ‘| 43.00 40.00 || a a 42 
Castor Oil No. Becccee * 14 ly, oh. | — ny ref. Phil, 100 Ib 2.67 2.575) | ar ah | Brae) ” 34 
i, 16%. ee 00 oa 3.26 2 | 2.60 72 || Steel hase Pittep.” “6 onl yr ye Delaine Unwashed. . a eo he 51 52 
Chloroform ......°°°°° «| an | 38%|| Tank plates, Pittsb, “ «| 2.50 295 || eed ee Giotto. “l— 5B 47 
ion 'D oe os} 7.00. 6.00 || Sheets, Ri “; 200) 2.00 |! Wis., Mo. & N. B: . : ” 
utter, ee ‘o/__ 2514 | ‘an (Ol on | Half-Blood “ 
Codliver Oil, Norway. . - 32 || Pittebur a esteee se oa) 3.75 | 8.85 |] Ae ccccccccces — 51 46 

m tartar, 99%... Ib) a ns | 23.00 || mon Nails, Fitteb. “ 8.00 | 2:60 | — —..: ececcees a 45 40 
Epsom Salts........ 100 **| 200" 24 re, gaivan- | | ee 
Formaldehyde ........ ad ~—— 1, | 2.50 | Fm any giittsp ag ne 8.80 | 3.15 | Ordinary, Mediums... rr 38 
Glycerine, ©. P., in bulk “| 17. | ae | Vv. Sheets No. 28, Pitts ‘‘| 5.00 | 4.35 | ‘ich re ce os . 

Gum-Arabic, frsts..... 28 | 7% || Coke Conn’ville, oven. .ton| : Nor Bleek a Unwached 55 48 
eee ee a ne 2 — 7 a eg 
amboge ......... coe & 1.0: = w ° i. a | 2.50 | “ 
Shellac, "ae Oppphed «| os | .- 1 Saaeeane ae Ib| 81, | 17 %4| mo Pella gy Ceccece ss 1 2-38 
ragacanth, Al Ist “| = o | ’ ~ 72 > fT Gea Benen bese: 4 -07 
Lisseies Extra _.. lt ~< | Aes | Spakee’ 1 MisctrolyGe... **|— 13 44 14 | Calif, Scoured — - ‘ : 
oo  eerereeneee val 35 ao il teed ee Ji. 20 eae oi  ——~ Ee 0 nea 1.25 
ort a aeasscerees of] 18%) BB Time Teesssse ees ug 413s] 3344|/ Ozemon. Scoured “Basin: ei - 
veebhéeae 1 7.00 » on ion” eel 22s a | aan “6 9 - 
Morphine Sulph.. bulk. ett 6°35 | en | aramplate Pittsb., 100-lb box! 5.50 | 4.75 Valley _ * Staple. . re 1 32 1.25 
Nitrate Silver, crystals. oe) oy 42% | wv. 4 | Bl k — AND ee: | Territory, Seemed 3 ° ss 1.15 1.07 
Nux Vomica, powdered Ib} . 9 4 Le | —" r ap ee eee eee . gal i+ 16 | 5 | 0 | Fine Etaple Choi as 8 
Opium, jobbing lots.... **| 8.00 | 6 on | Syru "aa Sones BSUS. oe ‘| GO | 02 || Half-Blood Combing... +s 1.30 1.27 
Quicksilver, 75-lb flask + 61.00 | gx00 | ren STORES: ae “ 5 oe [Ss || Fine Clothing cae et 1-40 
Quinine, 100-08, tins. . .os| 50) | "50 || Rosin, « Pitch bbl yt 6.25 || Pulled: Delaine.... °° ys 1.15 1.05 
Rochelle salts.......... Ib 21 | se || Tee. bite beeneas****" al” aren | <o62 || Saw Geeeeee°°°"** ar 1.15 
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DUN’S REVIEW 


September 22, 1923 


R. G. DUN & CO. 


The Mercantile Agency 


IXTY-SEVEN years ago The Mercantile Agency began the 

systematic compilation of statistics on failures in the United 

States. These were issued annually, at the beginning of each 

year, and form the only continuous record in existence cover- 

ing the entire period from 1856 to the present time. In April, 

1875, the Agency began the publication of quarterly failure re- 

‘6 turns and in 1893 DUN’S REVIEW was established and failures 

eee en ell thereafter were reported weekly and monthly as well as by 
qieed Office of | quarters and annually. Banking failures, as tending to distort 
Agepev the totals, were reported separately, and for many years addi- 

tional tables have been compiled showing failures by branches of business 

and separating the large and small failures. 
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(QU ARTERLY STATEMENTS | OF FAILURES SINCE 1891, 


THIRD QUARTER. 
Average No, 
Liabili-] Fail- 

ties, ures 


FIRST Qu: ARTER. 


AND AVERAGE OF LIABILITIES 











SECOND QUARTER FOURTH QUARTER. 


| 


TOTAL 


Average No. 
7) Li: ‘bil: Fail- 
Liabilities, ties ures 


FOR THE YEAR. 
Ave’age 
Liabili- 

ties. | 


Amount Average Amount 
of Lia bili- 


Liabilities. ties. 


Average] No. 
Liabili-] Fail- 
ties. ures, 


Amount Amount 
f 


Amount 


o oO of 
Liabilities, Liabilities. L iabilities, 


a | 
~ 


42.167.631 11.894 
89,284,349 

47,338,300 
64,137,333 
47,813,683 | 
57,425,135 
48,007,911 
$2,946,565 | 

fl 152, 031 | 


50,248. 636 19,868 44, 302, 494 16, 086 3,445 


2,867 
4°826 


53,149,877 | 15.428 
33,111,252 | 11,549 
95,430,529 | 

41,848,354 
2, 188,937 


189,868,635 
114,044,167 
346, 779,889 
172,992,856 
173,196,060 
226,096,134 
154,332,071 
130,662,899 
+4 oo 889 


oo ht 
° © 


20,540 
10,255 


nos Oe 


Crow 


36, 628. 225 
32.531. 514 


44'460,950 
73, 07 9, li o4 
i 59,6 


105, 708'355 
61,492,746 
52,307,099 
49,780,300 
35,821,052 
29,702,499 
180,397,989 | ¢ 


26. 643, "098 
32. 452,827 
31,424,188 


48, 668, 642 
44,080,423 
39,160,152 
44,046,590 


82,884,200 
49,748,675 

2,414,257 
$8,013,262 


55 302, "690 
42'177,995 
35,167,269 
45,532,137 





21'996,163 | 
46, 467,686 | 


29. ,094, 498 | 
7,998 | 


63,837,315 | 
86,818,291 | 
52,876,525 | 
$3,345,286 | 


9°°899'°399 | ¢ 


32,069,279 
53,788,330 
32,543,106 
26,442,144 
34,541,278 
81,348,877 
42,638,161 
36,967,594 
47,339,793 
52,196,045 
49,573,031 
75,925,912 
8: 5,990, 838 





194,030,880 


196,212,256 


182,441,371 


163,019,979 
| 118,291,237 | 
| 295,121,805 | 

627,401,883 














‘ B 4) 12 
218'012'365 29/002 155,703,973| 26.538 ' 5.033 117,198,157 | 23,285 5259 132,981,756 23,676 | 623,896,251 | 26,351 
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Through the leading press association these failure statistics are now telegraphed 
to more than 1,300 daily newspapers for their Saturday morning editions, while 


several hundred other publications are supplied direct from the office of DUN’S 
REVIEW. 


This valuable service to the business community at large for a period of over six 
and a half decades serves to illustrate the importance of the work that 
R. G. DUN & CO., The Mercantile Agency, is performing for the business 
men of the United States. If you are not already familiar with this great or- 
ganization for the promotion and protection of trade, you should get in touch 
with the nearest office and find out for yourself what it can do for you. 
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R. G. DUN & CO. 


The Mercantile Agency 


Percentage of Failures for Last Decade 
No. of No. of Business Per cent. ot 
Failures. Concerns. ailures 
l, 983 106 


Years 


DUN BUILDING NEW YORK 


and in 221 other cities 


at EER EN — I RR “eR 


1 616, 517 
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